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c
' Merlin Rees, the Home

(
- tary. announced in the .

ions tbe deportation of !

iu'Up Agee, the American :

‘ and former CIA agent,.,

ds compatriot, 5as. Mark
ball, a journalist. I

* d a furious outburst from l
* r MFs, he said that after j

. ipR the advice or the
c

•dent appeal panel he had ,

:o the clear conclusion that
’

' deportation was necessary 1

-e interests of national
j

•tv. r,

two- men would be *

. . ed m the U.S. or any '

country of their choice t

would accept them, t

ling to the Agee-Hosenball i

-e Committee, they will
j

intil March 1 to name the
’y. Parliament Page IS; i

'.nd Matters Page 20

land expelled on 10 hours’ i

' Mr. Norman Peagam. the I

.vborn correspondent of

Par Eastern Economic
• f. for writing an article

ding to create a chaotic

im in the country.”

slartd in
ble’ condition
athony Crosland. Foreign

iomroonwealth Secretary
-

,

ied in a coma yesterday,

he wi« still dangerously
• deterioration in his cbn-

. had gone no further. A
_n said, "the condition ap-

•to be stable.”

10 damages
eat approved
application b ’’“-Connell

_

s and fienerai Dynamics. <

•c rji.ci ••• fiich aHovs i

for up to Slbn. punitive
i

es after tbe Turkish Ait-

jC-10 crash near Paris in "i

,';ias been approved, by tbe
;

"jgeles Federal Court. The
’ r apnea I procedure could

he the start of the trial

to seven years.

• to Concorde
ent Jimmy; Carter of the

sent messages to Mr.

han and French President

d d’Estaing reaffirming his

to allow Concorde a fair

efore finai decisions on its

nn rights in the U.S.

*age; Feature Page 20

-inda trial
ent ldi Amin of Uganda

_ ^—^^J^hose involved in a plot

">3t him would be given a

. jlii. -> military triaL He warned

..

'
I jbinet Ministers and pro-

^ iv'tehurchmra were likely to
Page 6

Provos
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„ ..r: ‘(itent of the Provisional
’ •
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;-v information gathering
’ ; Among papers found

ii Tift borne of John . Hunter. 20,.
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'i |K libras jailed for five years,
' Ians of two Army barracks

• power station, and* names
. ... dresses of police chiefs.

in equities

and gilts;

£ firmer
• EQUITIES made further pro-

gress in thin but rather volatile

trading marked by a shortage

of stock. The FT 30-Share Index
j

closed -at 385-2. up 9.1. In the
|

past two days the index has

picked up 18.9 of the loss of

nearly 40 points over the

previous eight trading days.

• GILTS gained ground, aided

by sterling's steadier showing,

bnt rises were trimmed at ..the

close. The Government Securi-

ties Index edged up OJHS to

65.21. .

• STERLING gained a further

25 points to close at $1.7079. Its

trade-weighted depredation nar-

rowed to 43.3 (43.4) per cenU
dollar's narrowed to Lll (L15)

per cent. Gall for 10 per-cent,

revaluation of yen Page
"

m GOLD rose 25c to $126,125.

• LEAD AND TIN prices rose

to new peaks on the London
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policy targets
BY PETER RIDDELL, ECONOMICS CORRESPONDENT

The target for the existing stag* of the pay policy is coming under pres-

sure. Average earnings inereasedby 5.4 per cent, in the first five months of

the second phase, compared with toe Government goal of a rise of about 7

per cent for the year to the end of Juy.

stands by

strategy
BY RICHARD- EVANS. LOBBY EDITOR

By Arthur Smith.

I Midlands Correspondent

BY NOIMD-WMB. LOBBY BD.TOR
•^ of ^ Umcrn.
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The formal limits of a maxi-
mum increase of £4 a week in
basic wage settlements appear to

be holding, with about half the
working population having
agreed within this figure.

The pressure on the policy
seems to be coming from slip-

page and extra payments of

various kinds. This is one of

the main problems facing the
TL-C and the Government in

talks, which continued last night,
io work out a new policy to run
from the end of July.
The figures, announced yester-

day by the Department of
Employment, show that in spite
of tbe larger-than-expected 5.4

per cent, rise in earnings since
July the squeeze on real incomes
has intensified in tbe last few
montbs. The retail price index
increased by 7.5 per cent; over
tbe same period.
During 1976 as a whole, the

earnings index rose by 11.8 per
cent, compared with an increase
of 15.1 per cent, in the cost of
living. But real personal dis-

posable income probably fell by
only about 1.5 per cent, because
of offsetting tax Tebates and
ROciwi security payments.

Officials yesterday admitted
fhnt the size of the iricrease in

earnings
.
since July created

uncertainty about whether the

7 per cent, tarpet would be metr
It was possible that the rise

might be one or two percentage
points higher than this.

The annual rate of increase in

earnings of nearly 13 per cent.

PEftqMTJUGE INCREASES I

'

OVErigEVIOUS 12 MONTHS.

\ RETAIL ; j
VOICES H

EARNINGS

indicated by tbe nse^ince July,

may be overstating the under-
lying trend. Some W the in-

crease so far reflerts late settle-

ments and back payments under
the old £6 policy; as a result the

monthly, rate of increase could

be lower from now on, judging
by the pattern in 1975-76.

The strains on the 'present

stage of policy are clear sihpe the

extent of the rise so far is more
likely to be the result of slippage

than increased . .overtime.

Although no up-to-date figures

are available for overtime, the

slow rise in industrial output
suggests only a small increase.

Shortages of certain categories

of skilled workers may also have

produced some earnings drift

reflecting moves between com-

panies.

Pressures on employers on pay
have increased in the past after

about 13 months or restraint. It

is possible that one route for

rises may have been through
end-of-the-year bonuses, which
are allowable under the policy.

This is suggested by the 1.9 per

cent, -increase in the earnings

index between November and
December to 277.3 (January
1970=100, seasonally adjusted).

Reports from industry have
indicated increasing pressure on

the limits in tbe present stage.

The CBI commented recently on

the figures up to November and
said that it was "not immediately
obvious that they are wholly

consistent with a successful

implementation of the current

limits.”
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im _roTenient
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m industrial rela- discussion'-: indeed. the

Government adopting the alterna- P
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NEC.
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astlc when he rejected
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criticism of the NEL. MllMn r.riiish Lcjiaiiii. in

in result of the three-; w j,ich ihc Slate has a 95 per

:
meeting, called on the

t.t.nl holding, arc also well

The Department of Employ-
ment also announced yesterday

figures for wages of manual
workers, which are a much less

reliable guide to the underlying

trend than the earnings index.

Basic weekly wages rates rose

by 19.6 per cent, in the year to

January: to 222.1 (July, 1972=
100V. - This compares with a rise

of li.7 per cent, on the same
hads in (he previous month.

This index rose by O.S per cent

In January, mainly because of

settlements for some agricultural

workers, employees in iron and

steel manufacture, the Post

Office and the motor vehicle

retail and repair industry.

Editorial comment Page 20
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•"The NEC may so o° belly- initiative of the NEC to tr>; to;
aijia ,u-Cii. Bnt tn tin* pn\aic

achin-. about it but it is no good create a better understanding. seci«r Hie only cumpan? near-

kfdd?n« the public” Mr. was that a number of workmg
, iuj. ?n agri-cniriU is a

Callaghan declared. groups of Ministers and NECj rC|ai^ v(j s.uali .me thought

The choice facing tbe country members will be set up. to be iu paper and pnntlng.

this vear was a slight decrease These will include a campaign
j

^yhili- there is considerable

in livine standards or a large in- committee to prenare the party i disappoiiilmcni within the

crease in unemployment “lam machine, and pilot groups on, fiovcrn.inent nhnai the failure

orofoundlv convinced wc are on industrial policy, education and
j

,0 gel inort. support from m-

thp rif»ht ’track " prices. . ! dustrv lor Hie much-vanuled
the rignt iracn.. h

jvime Minister aj^o
]
planning asreemenls. some

agreed to Left-wing demands for
( consolation i«. taken from the

Election a joint committee on unemploy-, succei)S a t Chrysler.
ment and job creation. : There, union participation in

ue*s reward
j

?nt Jimmy Carter is ebang- 1

las concession programme
there will be no financial

.ve for couples to cohabit

than get married.

lirman corrupt
orge Newman, chairman of

-dsbirc County Council,

und guilty of 15 charges of

itly receiving a total of
at StalTord Crown Court,

ifly ...
Elizabeth was welcomed

•a, Fiji's capital, by -crowds
’ re than 50,000.

oiling Stones rock group-
r.ned a long-term recording,
ct with EMI Records.
b

id drew the fifth Test
St India in Bombay. Fage 29

istoi to London express
4he U.K. passenger train

• record by covering the
iles in 71 minutes—an avei>

peed of 995 rnph.

Metal Egduuu;t.'tA'-:>.'Y

'

np £12225 at h record £387^o j

tonne.

#• WALL STREET rose 3.98 to

948i0. -•

,

'

• BRAZIL is to borrow S495m.

in the Euromarkets for the

Acominas steel complex in the

biggest overseas borrowing effort

ever made by the
-

country. Co-

ordinator for tbe
.
financing is

Morgan Grenfell. Page 27

GEC considers

oil barter deal
• GEC. is considering an oil

barter deal with Iran For the

£70m. first stage of a railway

project which would eventually

cost about £lbn. GEC is under-

stood to have had talks with a

British oil company about the

sale of bartered oil. Back Page

; 0 CUMMINS ENGINE company
of the US. fs launching a £30ra.

five-year investment programme
to double output of diesel en-

l gines at- its factoicy in Shotts, I

[
Lanarkshire. Tbe company will

I
provide 1^00 new jobs. Back

i
Page

- • LETLAND, which already has
.* 22,000 workers on strike or laid

: off, took steps to try to prevent
’ a national stoppage by tool-

makers. It invited an AUEW
leader to talks on condition that

the strike threat was removed.

Page is

-Ai join free

collective bargaining
BY ROY ROGERS, LABOUR CORRESPONDENT

• UJv. MANAGERS are increas-

ingly tempted to go overseas to

earn a higher income, according

to Mr. Maxwell Joseph, chairman

of Grand Metropolitan. His com-

pany has 14 overseas executives

earning more, than the highest

paid U.K- employee. Page 24 and

Lex

TRAIN DRIVERS, dockers and t

airport workers yesterday joined

the clamour for a return- to tree i

collective bargaining when- the t

present £2.50 to £4 a week policy c

expires at the end of July. °

These latest demonstrations of
j

dissatisfaction with any exten-

sion of pay restraint came just 1

a few hours before TUC leaders

confirmed to the Chancellor of «

the Exchequer that they were not i

in a position to agree to a fresh ,

period of pay restraint before
,

seeing title spring BudgeL i

Annual pay negotiations for
;

British Rail’s 185.000 workers

opened yesterday and are almost

certain to result in a Stage Two
settlement payable from the end

of ApriL But that could be

followed by demands for more
money—-tbe NaGonal Union of

RaFlWaymen says it needs 36 per

cent.—if the social contract

collapses.

Hr. Ray Buckton. general

secretary of tbe militant Asso-

: eiated Society of Locomotive
Engineers and Firemen, warned

: .British Rail that a Stage Two
deal would be regarded as purely

an ’ Interim settlement with

further demands being lodged it

J

the TUC rejected a third year of

,
restraint.

. , „
’ Against this background a
1

special meeting of the TUC
' economic committee last n ight
s decided to resist pressure from

J
Mr. Denis Healey, tbe Chancellor.

* for a new wage deal to be sewn

up In time for the Budget.

It is understood to have drawn
up broad outlines for a possible

new wages deal to be pursued

once the extent of the tax relief

offered and tbe new price controls

proposed
,

by Mr. Roy Hattersley,

tbe Prices Secretary, are made
public.

Mr. Len Murray, TUC general

secretary, said after the meeting :

that there had been no discussion

cm the figures dr formulae. How-
ever. TUC leaders are understood

to favour a percentage . norm
together, with a raising of the

TUC target minimum wage, cur-

rently £38250. and provision for

genuine productivity deals.

Mr. Buckton win argue against

continued restraint on the TUC
General Council, bnt Mr. Sidney

Weighed, general secretary of

the main - railway union, the

National" Union of Khilwaymen,

is, like many other union leaders,

understood to favour a third

year of incomes policy provided

it is more flexible than tbe

previous two.
Opposition to continued wage

restraint -came from separate

meetings of Southampton and
; Hull dockers yesterday although

neither meeting had the back-

ing of the dockers’ union, the

L
Transport and General Workers’

; Union.
t A mass meeting of 900 Heath-

t row Airport workers added their

complaints, and tbe British

i Medical Association spent an

hour at the TUC putting the

doctors' case for better treat-

ment in the next phase.

Yesterday’s economic com-

mittee meeting also endorsed the

TUC Economic Review which, as

previously reported in the

Financial Times, urges the

Chancellor to use his Budget to

boost the economy by £2bn.,

including tax adjustment,, im-

proved pensions and other
benefits.

eminent policies tnat naa ieu iu
a party manifesto at inis bius«. sidersbly io the improvement

lower living standards and an though he stressed that a
jn ia j,0J,r relations. This ex-

unemployment level of over jcet^eral election could be two ampjc Mill be u-«?d 1»5' the l n-

1.4m.. the prospect of a General vears away. there were signs tnat
jusll.v Department to promote

Election within the next two
\he Labour machine is hems

p iami‘jnu acreements as a way
vears and the possibility of a geared up. ... ! or improiiuc communications

Conservative victory overhung Tbe implication is mat «r. • between the shopfioor and

the meeting and dampened the Callaghan is keeping °Pen
, „ j Boardroom,

aggression of the Left. options, but wants to be fu
g Mr. Yarley's department is

Mr. Callaghan warned bis prepared for an early poll sbouia
, stil, consjderin;i whether in-

eritus that thev could not con- the economy or th^ Pariioraeu i aUcemenls or penalties should

vince himself or the Chancellor tary situation force his nana.
. be USC(, lt> e„eourasc com*

that there should be a change Cabinet Ministers are being
,

panit>s t0 entpr |nto tripartite

:n the Government's economic urged to tour the country mak-i discuss|ons wiili Hie Govern-

oolicv ins at least six major poUcy
, mcnl and lradc unions.

“The Cabinet believes the pre- speeches before Easter. However, overcoming opposi-

Hon from the Confederation

of British Industry will he an
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Tn a statement last night Mr.
Murray underlined that the

review paid
.

particular emphasis
on prices.

Measures suggested included

the need to - demonstrate the

Government's ability to investi-

gate and control . individual

prices in addition to the present
power of the price code; the need
to resist devaluation of the
“ green pound ” in isolation from
a radical change in the Common
Agricultural Policy; the need to
avoid any increase in indirect
taxation; the need to stimulate
activity so as to allow stable

unit costs through greater out-
put: and the need to maintain
as high a level as possible for

the pound.
The review afro, he said, called

for companies’ investment plans

to be brought forward, and
stressed the importance of a

greater role' for the National
• Enterprise Board and planning

!

of agreements.

i
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• MR. PAT MATTHEAVS, whose

First National Finance Corpora-

tion was bit in the secondary

baaktag crisis, is returning to

the business scene as a direcJJr

of a private company, Security

Archives. Page S

COnSPAHIES

+ ALBRIGHT AND WH^ON
boosted pre-tax profit to £31-64m.

f£18.54m.) last year. Page 2- and

Lex

• CARRINGTON VTVELLA
made higher pre-tax profit of!

nSm. (£5.56m.) last year. Page

24 and Lex

New initiative on Rhodesia

deadlock planned
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8Y OUR FOREIGN STAFF

SENIOR BRITISH, U.S. and

South African officials are plan-

ning to meet shortly to discuss

a new--initiative to break the

deadlock in the Rhodesia settle-

ment negotiations,
i- Dr. Htigard Muller, Soutii

African Foreign Minister. Mid in

Cape Town yesterday that discus-

sions between representatives of

the three Governments would

probably take place “in the very

near future."
‘“There are very great expec-

tations about tbe new initiative

which fr about to be taken, Dr.

Hnller added.
. South Africa would do all it

could to bring about a negoti-

ated, .
peaceful settlement m

Rhodesia. “ Whatever solution

is achieved will have far-reach-

ing consequences for Rhodesi a,

for South Africa and the whole
Southern African sub-continent-"

Interest in a tripartite meet-

ing billows, last week's
.

dis-

cussions between Mr. Ian Smith.
Rhodesian Prime Minister, and
Mr.Vorster, South'African Prime
Minister.

David Bell writes from
Washington Britain and tbe U.S.

are understood to consider these

talks to have been an “extremely
interesting development," al-

though officials describe reports

of Mr, Smith's attitude daring

them, as . “characteristically

ambiguous.”

. No firm dale has yet been-set

for a tripartite meeting, prin-

cipally because of the illness of

Mr. Anthony Crosland, British

Foreign Secretary, has delayed

final approval of all the details

in London.
But it is' understood that all

three nations have agreed that a

meeting would be helpful, and
that it is therefore likely to take

place soon;
There was no official con-

firmation here of reports, that
this meeting will Involve Mr.
William Schaufele, U.S. Assistant

Secretary of State for.- African

Affairs, "and Mr. R- F. Botha,

South African Ambassador to

. tbe U.5., who is shortly to

become the country's Foreign
Minister,

It appears more likely that for

the moment the talks will chiefly

involve senior officials of the

three countries, and that Mr.
Schaufele and Mr, Botha may not

be directly involve^.

U.S. officials say that their

preliminary reports of the Smith-

Vorster meeting suggest that

South African leader Impressed
on Mr. Smith the need for more
flexibility, but that it is far from
clear what Mr. Smith intends to

do.
There are some indications he

may still be primarily interested

in an internal settlement of some
kind, they add.

The proposed meeting would
seek to clarify some of tbfr

ambiguity, and, as one official

put it “perhaps get the. discus-

sions back on track."

But it 13 - fek ^ere t*181 the
South African Foreign Minister
mav have been overstating the

importance of the new move in

describing its “far-reaching con-
sequences.” U.S. officials are not
convinced that it is as significant

as this might indicate.
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Paying the

for growth

pnce

BY JOE ROGALY

tooGROWTH is p puLCle. Until uc although that is perhaps
clear our minds about it there jaded a phrase for it.

can be no settlement of the con- ir the moral climate in which
eeptual self-contradictions that most of the post-war generation
so sap the confidence or the was raised is taken as unaltered.
Western world. for some then the. first version—perpetual
people this is not a problem: growth, with perpetual down
without economic growth, they wards distribution—seems stable
say. there can be nn increase in for at least as long as the life
standards nf living Without times of most members of that
more to spread around, the poor generation. That moral climate
in our industriailfed societies was based upon certainties about
(who may very veii seem like the virtues of an orderly in-
millionaires to some in the cJiislri.il society. When one holds
developing countries! can never tu that pasi view, growth is seen
be lifted out nf their " poverty." as a necessary foundation for
For this reason doubts about stability.

are cast aside by *uch But wha5 ,f ihal moral climate
people tnc fnmle* of loose

f aCjes away, as it has seemed to

•niAvrtf J

wea,thy
r
e

.
noa?h

J°
during the past decade? Theenjoy the luxury o, large-scale answer is particularly difficult ifpntale consumption and fear no recognisable and generally

consequences n, being acceptable new public morality
the
crowded nut by affluent masses, ^akes its place. The confusion
Thp opposite case is equally between the old-style Free-market

familiar. The “ Club of Rome " capitalists, the fading socialists,
has insisted that if growth con- the “new Left" and the other
tinned at its 1960’s pace the component? of contemporary
world would soon run out of raw debate clear evidence that
materials, or fuel for energy, or what our society lacks above all
both. According to this line of is an ethos. We know, in the
argument mankind is wasting West, th.it democracy and Indi-
the assets uf the globe upon viduai freednni are desirable:
which ho dwells by over-con- we do nni know how to establish
sumption. The writings of E. J. an economic order that seems
Mishan take the anti-growth to be reconcilable with these
argument into broader paths advantages,
than that, especially in his “Mis- _
jpivinsti about economic growth.” Vpf rsT v^lllioc
published ’n the latest issue of

**-*'' 1 UI t dlUCp
l D ‘V

1̂

Sil
jr

S
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us
ir

ter5
% For example, one consequence

/
r
R‘
n Blackwell and 0f democracy is that electorates

Mott Ltd.. 108 Lowley Road, increasingly demand more, and
Oxford!-

Indefensible

expect to pay less for it. This
is a cumulative process, with
results that may seem to us in
Britain to be uniquely bad here
hut which are in Fact common
to mo^i West European countries

era
To Professor Mishan. tradi-

tions] methods of economic

more spendina on defence, or an
increase inin hour.- 1-a-eiiPri tn

compatible with the notion of
,n

.
noijrs ‘* a,eliEfl

.
ro democracy: it may not be eom-work. may show up as pan of a n:irihl.
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patihle with economic growth
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individuals are therefore belter Jn .^ort. we cannot settle the

*l,n,lar reason
; argument between those whomg to education, an excess of 3n rhpir fairh in m-nw-th

?h
f

ni
m
th

0
?’-

mediWl 1Teatl
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ent arid those who argue^passionatejv

S Th- ifr*
neecssarv. and so against it until we establish a

JJ; 'L™. !t
r7er; set of values that most people

J™',.
bappme'.s m-j not und it in Western society take as given.ma> even decrease. Neither ih? Club of Rome nor

I . have “real difficulty with Professor Alishan can do that
these apparently irreconcilable for us: the establishment of such
sets of arguments: l find myself set belipfs is largely a social
believing both of them. Such process, not an individual one.
an irrational and logically in- It i.s here that the root of our
defensible state nf mind should difficulties is to lie found, and
not be admitted by anyone in for those who ask, “so? " the
my trade, jet it is the truth, answer must he that to point
What is more. I suspect that out that the ground i- trembling
this truth applies to rather more beneath the reel and lhat an
of us than care to nay so. For earthquake may be an the way
the conundr.iai is at the heart is sufficient in itself, even if

of the phenomenon known a* no preventive machine can be
“the crisis of the West demised.

RACING BY DOMINIC WIGAN

Lanzarotein Cup form

.The Financial Times -Tharsiky^

.

COMPANY NOTICES ^ LEGAL; NOTICES

4

TKIfln.'Jknaf • con (it . ®K.rJUSitP

LANZAROTE. whom champion which could have been extended But under strong driving from
jockey John Francome rates a at will. Bill Smith he fought back tens-

ions way in front of stable com- His top quote of 7-1 with Lad- ciously, getting up close home
pamon Pendil, crushed the brokes for Cheltenham appeals for a we] i-deserved tlurd succes-

opposition in yesterdav’s Rey- as exceptional value for it is diffi- sive victory.

n oldstown Chase at Ascot to put cult to envisage him failing pro- The highly-rated John Cherry*
himself right at the forefront of vided that his jumping does not who drifted ominously in thtj

the Cheltenham Gold Cup let him down. betting from an opening sho\
picture. Yesterday his fencing was per- of evens to almost twice thos

1 cannot remember having seen feci at all but one of the fences, odds, never really threatened *

an easier winner over Fences on ^ one minor error coming in get in a blow, though he finish d-

AJ'rrjisei.SKAS.ET •
LKJ0BENHAVNS KX.SBALTIC

(COPENHAGEN HANDELSBAKK)

-

COPENHAGEN

the Berkshire course.

SOUTHWELL

1.00—

fn Chancery

1.30—

Ryhall Grange
2.00

—

Great Lad

2.30—

Prince Reynard**
.1.00—Coole Abbey*

3.30—

Saragusa

4.00—

Hot Hand

4.30—

Woodflame***

TAUNTON
1.45

—

Tinker Boy
3.45

—

Shuwaiman*

the back straight best of all. He will be idea.
Ninety minutes before L2nza- suited by a 'trip of three mi®5

rote’s victory, the afternoon s or more
*

sport was marred Tor many race- _____
goers who saw Supreme Halo
crash at the penultimate fence

in the Sapling Novices’ Chase
after, apparently, suffering a

heart-attack.

At the time Ron Smyth’s popu-

lar seven-year-old was the only
conceivable threat to

Midsummer Lad was a 10f3G

winning nap for Dom^c
Wigan at Ascot yesieray.
This increased his winter -aps

profit to £15.66 to dati* £1

stakes and extended his lead

Tree ** the top of the Sportinf Life
naps table to £14J22.Tangle, who went on to win with

consummate ease.

Earlier in the afternoon, lhat Turning to to-day's tw meet-
handsome wad improving grey. ings. Southwell and Taunton

41u-ivk anino u-ith eonsnieunus Midsummer Lad. put up one of which could both be jeo'firdised

case. Lord Howard de Walden’s the gamesi performances 1 have by Further rain, In Chatrery and

remarkable nine-year-old pulled seen from a novice this season Woodflame should boti oblige

his way to the front approaching when lauding the valuable for Michael Dicfcmsor on the

the home straight, and from Delict Hurdle. Midlands track,

there it was simply a question Setting out to make all the Another likely winner

of bv how far he would beat running, the Saxon House six- Southwell is Prince Reynard

Never Rock. year-old looked: likely tn be who seems to have Jeen let in

\t the line the Uplands nine- beaten when ploughing through lightly with bottom weight of

year-old had an “official” 25- the final flight giving the lightly 10 stone in the Star and Garter

lengths to spare—a distance raced Subaltern the lead. Chase. ' -

SALEROOM BY ANTONY THORNCROFT

Australian

coin brings

£11,000
A PORT Phillip gold quarter

ounce, a coin struck by a shop-

keeper in Port Phillip. Australia,

in 1S53 for use as currency dur-

ing the gold rush, was sold at

Sotheby's yesterday to the

London dealer Richard Lobel for
£11.000. a record price for an
Australian coin.

Port Phillip coinage is ex-

tremely rare. On one side they
carry the date and inscription
“ Port Phillip Australia " and on
the other the words " Pure Aus-
tralian Gold."
The sale of coins totalled

£7$.38S, while a routine Old
Master auction added £67.995.

A top price of £4.400 was paid
for a pair of shipping scenes
attributed to a follower of Jan
van Goyen.

There were two solid sales at
Christie’s yesterday. Silver
totalled £111.928 and arms and
armour made £63,787. Among
the silver a George ll oval two
handled soup tureen and cover,
produced by Frederick Handler
about 1750. sold for £6,000.

A very fine painting by Van Dyck, a double portrait of Lady
Elizabeth Thimbieby and Dorothuy, Viscountess Andower, goes on
show at the National Gallery to-day. It has been sold by Earl
Spencer under private trealy arrangements

Twr

BBC !

t Indicates programme iu

hiark and while.
9.41 a.m. For Si hools. Colleges.

30.43 Other People’s Children.
11.00 For Schools. Colleges. 12.35

p.m. On The Move. 12.45 News.
1.00 Pebble Mill. 1.43 Mr. Benn.
2.00 You and Me 2.14 For
Schools. Colleges. 3.00 Knitting
Fashion. 3.23 The HO TO SO Show.

5.40 News.
3.55 Nationwide (London

South East only!.
G.20 Nationwide.
6.43 To-morrow’s World.
7.10 Top of ilie Pops.
7.45 The Rockford Files.

$.33 Wildlife on One.
9.00 News.
9J25 The Good Old Days.

111.10 Omnibus: Paintings
Velazquez.

11.09 To-night.3.53 Regional News (except
London J. 3.53 Play School. 4210 11.40 The Sky at Nt«*ht.
Astronul. 4.25 lurkanory. 4.40 12.00 Wpather Regional News.
Blue Peter.
Newsround.
5.33 Paddington.

5.55-6.20 Wales To-day. 045-7.10
and Heddiw. 12.01 a.m. Dewch I

Siarad: Lets Speak Welsh «<U
Galw'r Polis. 12-86 News and
Weather for Wales.
Scotland—8.41-10.01 aon. For

Schools: Around Scotland. 5.55-

6.20 p.m. Reporting Scotland. 12.00
News and Weather for Scotland.
Northern Ireland—3.53-3.55 pjn.

ny Northern Ireland News. 5.55-6.20
Scene Around Six. 8.35-9.00 Spot-
light on Northern Ireland affairs.
11.00 Wildlife on One. 11.25 The
Sky at Night. 11.45 News and

'*2-20 a-m. Thaw You .Mid GombusM—
• raconteur Bernard Wngley.

6.33 Crossroad.-,
7.00 Big Boy Now.
7JO Get Some In

! HTV
8.00 The Streets of San Fran- p.m . RcpoH £-.« H..adi.n,v ijs

cisco. IJcnort Wnlrt SL-adllni-a. 2.00 Women
9.00 The Gabon and Simpson o«b 5.15 Brcakiun* 3. sjb cross

Playhouse.
9.30 This Week.

30.00 News.
10JO Wish You Were Here .

11.00 Dan August
12.00 What The Papers Say.
12.20 a.m. Close: Sandra Free-

Cra
i.
en s 1 except at Weather Fo*r Northern Ireland.

o.In screen Test, the following _lln.es: England—3.35-6.20 AIT

F.T. CROSSWORD PUZZLE No. 3,308

road'-. 4.00 Rf-pon 6JO Renan
Wal'.-i 6JS Dave Alien And l-rwitiK
7.05 The Thursday Mystery Wot-ie:
McMillan And Wife. 10.5 Richard
Pears.-. T1XJ5 Terror! "The Eanh Dies
Sm-antinx" -itarrlac Donnls Pni e.

HTV Cymru/Wales—As HTV Ucneral
8vr»nv exerne L28-145 p.m. Pimaudau
NVnyddion y Dydd. WO Min Mai*r.

man reads Trom William «J5 Scren Wib. flJSiis The sicse of

Blake's Songs of Innocence co!d.-n hiii. s.ixm.ih y Dydd. 6JB-

m'°re?ZT
e" CC

-t«nrinn
»«^HTY C*., SnnU.

Wales—3.15-5.40 p.m. Bilidowcar. E l£* N^rth except aMhe fSHowinl um^ SST’iJSSfCl KT^
(Leeds. Manchester. Newcastle): AiNGLlA SCOTTISH
Midlands To-day (Birmingham): us p.m. .\nsiia xCw* 2M woairn tX-25 p.m. Raid and W^aih-r Report
Points West (Bristol): South Only. The Romper Room. •-« 2-°° Women Only. WO Land UT The

To-day (Southampton): Spotlight Jilza '? 400 •*!»»» Aneiia. Arena. ^" L5
- l^5 ^EF* **1,

“if ^rj^n5
a-

South West (Plymouth!
* * ,Jt Dan August. U.OO Spcial Branch, trow roads 4.00 Scotland Today. 4J.

irijmourni. 12.M Hl?rc Comt>s 7hc Futurc uja nanmek way 7JS mwjw Mocit-
The Living Word. Quincy. IDJO Late uall. 10JS The Zoo

__ Caug. U35 Love American Style.

ATV MIDLANDS conTHFRN
1.20 p.m. ATV N'ew idcak. W0 The , _ 1 rl CRIX

ATV Thursday Pk-iure sho e. "Ponry lja P- 1"- Southern News. 24« liumen
Soldier" nan-lng Tyrone Power. 0nli - ^ BettT BouP- SJ0 Lrossroadfl.

ATV Today. 7.B8 Bun B>mny. 7J5 D “>’ Jv „Day. 6J5 University

The Thursday Thriller Movie- "TTic ChaJlrnae. T.J5 Sale Of ihe Century. 8-85

Elevator.” UJft BarciTa. ilJO Garden- *«w:s aC San Franctsco. MJ0 Music In

The Today. UM Rowland Sioss UJKs Camera. 11.00 The Proieciors. 1U0
llls ahnur - Southen

ACROSS
1 Conflict by the way frequently
mot (6)

4 Rescuer nf dried-up player is

more forthcoming (5)

10 Terrible to make a quiet
friend fish (9)

11 Group information given to

the States T5i
12 Old jokes taken care of hv

navy (4!

13 Caravan arrived and left by
coach (.5. 5

1

15 Legislation to put an tape (7

Pole

6 Enormous penally
excellent (6. 4)

7 Oriental cart taken to

by Georgia (5j

8 Revolution in bread-making
process 16)

9 Face question of how old is

Violet (6)

14 Order heard in 28 living over
one month f5. 5’i

17 One can point tn rirade from
a traveller (9)

18 Chaps correspond in the mind
(S)

16 Added letters to give county 20 What’s Wt about is upsei

one vme tfit .
over subscription I «

J

19 Sportsman, prepared to give 21 Summary is endlessly exact

point in opponent (6i

21 Writers 1 have found thought-
1,3,1

23 Founder of oluh .»» ship's “ f,
h"ulii "WhiiB >* U>« «»n«?

n-inl bin 1^ ' (Ol

says
victory <B)

don’t wait for

captHin <4. 8)
25 Remaining Socialist Hi
27 River in Northern Ireland

takes nn part nf Germany (5)

28 Routine entrance tn military
training establishment <5, 4)

29 Look at soldiers in the
Guards (Si

- 30 Big noise re I urn? Iu jnin your
old-fashioned notability (6)

26 Singer involved in a lot of

disharmony (4)

Solut'on (o Puzzle No. 3,307

DOWN
1 1 don’t know -of request for

attention frnm Customs (6. 2»

2 Press material arrives bang
nn time (9*

3 Thought it could be a hat |4

1

5 Go buck and find right way
OUt £7>
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BBC 2
11.00 a.m. Play School.
5J0 p.m. Open University.
7.00 News on 2 Headlines.
7.03 Your Move.
7.30 Newsday.“ pJSKSSS*

*“ »«•=»-»— “««•
8.30 Ju.st a Nimmo.

. BORDFR TY1NL Itcj
9.00 BC: The Archaeology of tL28 p.m. Burdpr

^ sas n« Pw -»- "taru.* raw. u» mi
the Bible Lands. D*» S 4.m BorOor Xcu* and Loolt- wo

l

iircn

E
nnLv

NB^an
pea^:orutiS'

iJO A Touch of Romance: ?™und - 7-° ^noon tmw. 7JS "wencoiuber-s

“Knave of Heart*" utarrinv MyMtrr Movie: Ouin..y. U-Bfl Tlic

Phiiin.
' collaborators. tia.00 Border NewsGerard Phihpe, Natasha summary.

Parry and Valerie Hobson. CHANNEL ULSTER
IJH p.m. Lunchtime. A48 ifHer News

nn TIw UUUe Houv« mi the Prairie. 4.00
u.pi _.iuc

Life. 7JO Cartoon Time. TJ5
Mystery Movie: Qutnuv. UU1 What
Fettle! 1U5 Buney. i2JU a.m. Epilogue.

11.10 Late News on 2.

11.20 Closedown: Ronald Pickup run Chiinni-I Lunch)mio News
.

: _ : ..j tub,.!, ... ~ i-.- F.m. LfUiiuiiiuiib-' efih Mi-nrn
reads “Church- Going,” by nf -IT nrn- rmm htr

a’«-
4
?i..^d.rSSi?

1 W^wUtow. njo Wonbinda. 445 Spare
Philip Larkin. f/_Mo5' c

.
rls >?- ThundertlrO*. 1Ma ^ Trteriiinn Nl-u-s. lb

ttJJO ithannpi t 1993. 6JM Ulster Television Wwrt. 4.39

S3t “ a SS-^AStS:
’n° Slnacr 01LONDON

Simon in U^e SndofcSalk d££ GRAMPIAN WESTWARD
inos 11.00 For Schools (con- »-Z*

.

a-m. Hrai Thins. JJ# vm. UJS p.m. Gus -Honeybun’n Birthdays,

timiprf) 12(10 I itilp RIhd 19 10 Grampian Nf'rt Headlines. L3 The Ul Wesiuard New*! Headlines. L9 Theunueai. lB -TO 7„iLe „
lue- Wild. Wild Wear. SJ5 Mr. Aud Mrs. C'>uur or Mnmc Crista. 445 Thunderbirds,

p.m. Rotnoow. lZ^JO Parents Day. 6.00 Gramplnn Today 7.00 Davtd Hand 4.00 Westward Diary. 7.00 Can cron Time.
1.00 News plus FT index. 1.20 Cartoons. 7JS Th.- Thursday Mystery 7JS Mystery Marie- Quincy. UJ8 Wesi-

To-day’s Post. 1J0 Crown Court. Q«!ne»-. lOJO SporticaO. 1U0 ward Report. U.00 We^tv-anl Laic News.

2.00 Good Afternoon. 225 Against
RM,flCl,on *- The Collaborator* Bnrena. UJ5 Faith lor. Life.

The Crowd 3 Rooms. 3.50 GRANADA YORKSHIRE
The CCdar Tree. 4.20 The Little 1.2# P.m. This is Vaur RnW- 5.U IJO p.ti». Calendar News. Ul Tlie lj»*t

House on ihe Prairie. 5.15 Mr. Thl* 13 Vour Richt. 5AS erwsroads. Inlands. 445 The mimsiones. 545 Indrior

and Mrs. *-90 Granada R> -ports. 4.4D Bip Bey League. 4J0 CalcnUar i&uley Jloor and

5.45 News. _7-f° 'ly-.i-.-ry Movie: cohunbo. Bnlmont editi-inji. 7.00 Canon Time. 7J5

64H) To-day.

Now. 7JO
19.30 Polite
Papvrs- Say.

Sion ; UJ5 What The Oulni). ifljo Eramerdale Farm.
tll.45 Asp-tis ol Britain. Ufcstvle.

HAS

RADIO I

(Si 5tcreephanlc broadcast

247m Thn-i- Roman Dli tators. •• Lncto Silla ” Focus. 7JO Any Answers? >.00 The Spy
by Mozan. Act 1 is •. 3.io interval Read- Masters. 8.45 Analysis: Canada—The

. _ , „ . inp. 3JO - Lutio ^iiia.” vet i 4.40 Brutal Question. 9J0 Kaleidoscope. 4J1tn -m- '' RmIh 5. 7JN NopJ Words ... 4.45 Lucio Silla.” Acl :: Weather. 10.00 The World To-ntehl. 1040
EdmomK 440 Tuny BlackhTTL 12.00 t5i. 5-i5 F?n/ar<- 15.. 5.4s HWieu'ard To-tlay In Snmd: reptjn on the Church
Paul Burnett. Incliidlna 12J9 p.m. New- Round 'Si. 16.Q5 tsjj nomeurard o( England's General Synod. 1045 a
SSS/; n, » ^!!K

on- 15*. on Bound • continued- *6.38 Lifelines: The Book ar Bedtime. 1LOO The Financial
11 4

«
T

.

0K1 NewibeaL Wider World. 7.30 p.cc Musterconcert, world To-niehi. 11J5 Ttwlaj- in Parlla-
4JC John Dunn >Si (jams Radio 1L00 pan i. Dvorak 1S1. 3.10 Scholarly free- ment. UJ0 News.

12.00- dom 1 talk hy Lord .vs>*7*. 3.30 BBC For Schools (VHF only) 4-05 a.mel2J»
Mamorcunenn pan -j: Berlioz iS>. 9-55 and 2.00-340 pjn.

4uhn Peel <Si 1 also nn VHK
12.DS a.m. At Radio -J.

RADIO 2 _
VHF aay-jgy SrafS BBC Radio London

206m and 94.9 VHF
6.00 a.m. As Radio 0J0 Tour Fish

with Rush Hour. 4.08 Carry Dn roun-
r-rllnr. 4JB Hit Hard VulUhan wnji London
Live. lUl Jenny Thompson and Diana

Paul Owi-ns with 20d Showcay-. 443

449 a.m, News Summary. US enttn New
Berrr 'S'- in-.-ludins 4.15 Pau-.e Tor .5“'* 5: VHF o«I»—4.20-7.0# aJL acd
Tlinushr. 7,02 Terry tVegan «S». tnclud- #-m. Uovn I’mversity.
ins 1-27 Rectos RuHeiln. 045 Pau-e tor r» . rvi^ ,
Thmighr. 4.D2-UJ9 Pets Murray's Open RADIO 4
Walk** UJI t30 aiil

4W»»-33l)m.-J83mRnd\’tfF pkv rtoTfio iaJJ P.m. Call In

Spons Desk LB Good Li9feiiini: iVHF'' t aapr'^r^^' 6-22 Famnna To-day. mctudins 12.05 London Neon Desk. 2.03

242 David Hamilton >Si as Radio 1. hnr y'oa
tocludins on t.300m only -aha
Scoiiand). 2.45 and 3.45 Sports Desk
WiRonen' Walk. 4.45 Sports Desk
Tuba Dunn 'S>. lucludme 545 Snorts
645 Sports Desk. 742 Two Bv TwoTlJB ?S*Tn ’^.S™1* C1°* 36 Ra4l°

rSEJnfc SffcS: |S SS, "mJ'WSVj'St JS London Broadcasting^
IQJ0 Daily Service. UP

4

5 USilll Uld S7JVHF“
Mwrfc. 6.01 "A.M.”:
1D4B Brian Hayes,

h. 540 Newshrcak.
. .

9.00 NiEhillne. 149-

RADIO 3 Stereo & VHF .

^a2-55 Weather, prpgramme 4jo a,m. ‘Nishtwatwh: news every half-

l Madlpm Warn only
ML55 a-m. Weather. 7.B0 ,»w«. 7.85 148 The

Orennro »Si. 440 News. 8.85 Morning «. from -j.aa. inrinnY^ VmV<»-v.m
Concert *8..„940 News. MITUi ITedk;. ELM Ms.-m

Ai?..-^,
ernoDn Tdraire.

’ - - -

lack Doi^ay and fals Orchestra in Band pondem.

romposer: Handel *?'

l.ondon %pi 5.E.1 hour Lbrough the nlshL
_R:

'
riahs,l .Vws. i.bq Thi- World « <latr. a ,.

Archer*. L4S Woman's Hour Capital Radio
194m and 95.8 VHF

6.00 a.m. nrrahfasi show. 940 .Mlcbai-l- t m^roek de .Ol nrrdRl
String Quarrru >$k UJS mariner, Cello Mania Pn>V-w*iv 'tnJIlu.n* /SCaksw As pel 1340 Cash ou Delivery. 340 p.m.
and Piano reclral *S.. 11J# BBC Seomsh 4.JS Siory Tm,J. V£jS. SSJ0
Svtnphons
Moran
f
145

Orehestra. par; 1:

BC Seomah 4.JS Story Tim. c « pi, *22%. SSJO Ttiwer Scott's Three U'CMt Thrill. 740
: Webern. Fiiundal Repon- vttr b„2Ki«i London Today. 7JO Open Line. 940 Vour
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740^ Th* \WKt iO HtShl.
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At its meeting today the awefaokkra’ Couacj of Copephagp
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ficrafit.
(%main9Uiian<hmrp*ptwtCnBn- .In.

of maKlk MOTOR* LIMIT)
and tn At Matter of -Hh -ICsfflpajj

Act IWfc- . -
1

NOTICE : IS HEREBY GIVE*, that
wotloH Ar Ok Wtafuu » oi abdbum Caotbnx bv tbu Hiph tiourt]

J88CK* «n «] the utto day of FrtrrnJ

7107. ptriroid .M {be md Court
I UQDGX FINANCE LIMITED. . tab

iScriktend
:

DflkK «• • aUuoic . ut
.' I'ravatt Kami tn (hr- City at

J
Finance Caraway, and ibai thr :

,
Peblkoft It OtnCUrt n br heard ttoforr

/{Com ittuas at ttM Roxdi Cwbis

]
Jottkt, Stmd r LotMha WC2A su, «,
*h* dax st Iff11. and any Crrd

*r - MtnMfMF of tfc* «M Compfl
ldUtfOM !o support or oppoi- site nuV.

1 or at> Or*r os Utc fatd Pi-unon n

: appear at the* nm" of hcanm:, f*t prr
or bF fcs taunsvl «r Char parpni»: 1

' a umy Of :fcr Fetirion wit! hr fhmi»
. br Hto uttderstiurvd to am-

cri-dimr
- oniheaer at the Tatd CanioaRy reqnn

juris am CS payment of Uu n*6u!i

dnusr for Or same
-j' J5ADORK GOLDMAN & SOX.

1! T-t Southampton Raw.
1 Loudau w*:ib 5QE.

A*rets for Alban .Moron * Shi

Of 2 St. ABdP'tfS Cftsc-fll.

CardJT CIT 3RR.
soilatm* (Or the PaijlnneT.

~ \OTT —ArtT -prrapn wba 7 ufouilu

1’ appear «. tbr .branw of.5h? ««j*t
4 grot senv on. or Rend 03 . 0M to.

: above-nmifd -notret W WRUfiA «f

.‘iateaboa Kt M ia Ttrs IWUCC id-jm »*
1
the »»«» and addons at rtr P. rmn.

• if a firar tkr Bfet&t und addrr^ uf

•firm, and tmm tK Hanrtt bv lb* - **»-?

•or firm, ar his or iheir .soUrunr tif a.

land mas; be urncd. cr. «l poutvil. tn(

;be ua! by post in suffirlrnt imu'j

reach the above-nanusl nut iiler II5

four o’cbKk in Hk afurooua i»

‘ UUi day of March IKT-

The sharohoidtTs' equity amounts to Kr. 1 .333 million foBowing

the inervm-e in the share capital of Kr. l.iO million in the spring

of 1973. of which Kr. 7D million wore tonus shares. The reserves

art* now Kr. 1 .0-13 million orKSJpcr coot of the share capital.

During the last month of the yeaq the Bank took up subordinate

]nan capital abroad for the equivalent of Kr. 289 million, which
Vs net' capital- ta Kr. 2,172 mOlioo at ymuMCttLbrought the Bank’*

The Annual General Meeting

will be held or Tuesday. 3th March. 1977. at -*>-30 pun. at the BeDn
Center, Center Boulevard, Copenhagen S., Denmark.

.Agenda:

The Board ot Directors will render:

A| The Annual Accounts incorporating the Annual Bepott,-the

Profit and Loss Account and-the Balance Sheet with their
.

recommendation for the appimul of ihe Profit-end Loaa Ao- — 4 j
appear 0* Qu btaxina attif- uid I\:inj-

count and the Balance Sheet, apd their recommendation far 1 •
tnort “rTe °°- m *****

-
p0R n

-
"

the discharge of the Boards" of Directors and Management.

Bi The recommendation of tbe Shareholders’ Cooncfl foc tho_

appropriation of the amount-at disposal accordu^ to the -

Profit and Loss Account: or for cover of any loss. •

Furthermnrp. "

Cl Election of members of^the Sbandxildere' Council.

D) Election of auditors.

Any person being abie to identify himself as d shareholder may
obtainan admission card an application to the Bank’s Head Office.'.

2 Holmcns Kanal, Copenhagen. K.. Denmark, during, nonrad
business hours, from the 21st February to the 3rd March, tacJusive-

Alternadvely. hemayhave it sent tohim by N . M. Rothschild and
Sons Ltd.. P. O. Box 135, Mew Court. St. Swithin's Lane. London
EC4P4DU. ...
Shareholders, whose shares are entered by name in the Bank* -

hooks, will receive the Agenda and theAnnual Accounts through

-the post at the address stafadin the Bank 5-books. Other ahme- .

holders mayon application to qffipc/^unch of the Bonkand
toN.M.RothscMdandSonsLimitedonor afterthe2l*tFebruary
have the aforesaid Agenda Paper apd Annual Accounts sent to „

them. - • -- .

Copenhagen. February 16, 1977

. Bowed of Directors

AK 7 1 ^ iELStAIET
.

KJ0B£NHAVNS HANDELSBANK
(COPENHAGEN HANDELSBANK)

;
No. 8033J Uf 1977

: la Ite HTCH COURT OF JCSTlfl

r
Onorery Drenicra Ctnnpaoiro Cyan. J
Ibc Mailer Of BILDEN PROPEHTT|
LUrtTEO «wi -la - tlfc Manor of

icoapamor Act. IMS. •

, ^
. XOTTCg IS UCHEBV K1VEV. Ifcal -

* RwUton for tbo- wtnuas w> irf U

k

afca*

- oanitd caas««y tn Uu Hull court

;

Justier was on |be til lUl
1 or T; f>ru^ -

; !577. WMettrtd 10 Hu’ iaM rour* :.

CAPITOL CONSUMER * COM.MJJRU/
FINANCE LIMITED 'FsmaiTti IU"‘ -

Panccrs Lontied) Mercbam Har.-1-J -

. whore rcpe?r<*il uKcc to

- Case Kotow, Exchange- Kosul. Ua:u>
WDI TEQ. and dial R" »h! •,

; to dlrectrO 10 (up heart! 'Uforc (!«-• Can

sntiag U tih.- Royal Court a - of Justus

Strand. Laotian WC2A -LL on *1

-Rb Cay of Harck 1377. and any cteq.ii

. or raontworr of ihe valU Chium?
‘ deatroox to upuan or oonosc U>>- maki.-

i of to Ortrr on Uk- uld P.-ntlaii m:
. aopear at iftr tune of Searuts, li w-rsr

or by hw rotnw-l for fhai ouroo.'.r: a»

: a conn of ate Pennon win be fomKtj
by the aadeniaoed 10 aur cn^nor

: cootrflwfory of tbe said Cotnoariy rtcuin
’ nth cm ou wnn>-nt of th* rtfinl.it.

cbuxft foe the sank*.

\ VICTOR MISKC'JN & CO..

121 ffiah noitMuu.
I Londoo WCIV TOP.

SoHritreu-tor Ihe PrtitHwr.

XOTE.-IMet nanon who introes t.

jaboaa oawird noUre In wriftnB of
1 hnmip *0 » do. The

.

nonce nun: sui

.

• tbe name and address ot tbe prnor,. n

• tf 1 bn (be nne sod aditreu ol to.

(firm, wad must be tijmrd by (be ivrw.
- ’nr firm, or bis or their aollriior (if anj

-and mtui be served, or. If orat'rt. nur

J
be m b pent in wfHrirni unr 1

. orach (be abore-Riav-d mu !>K<r tha

•four- o’clock Ifi. die aftemoon of >r

.

! 4th day Of stitch 1377.

To. (JKW ol 1977

• (R tb« - RICH CUIRT Ol JLS11L.*,
CbJAerry DtviWW fawifUtoies Court. T

ihe Mailer of LEGPOBT LIMITED a-, .'

: in ihe .Mac-T of The Cumoanits •»*

- IWK
. NOTICE IS HEREBY GIVEN *».*(•-.

Fetirion Ibr rhe WtodJi»8-Up ol Uu-
.

-

- -jntvd Camptny by Uu- Hmb Cum*
: J nance was. on the Sth day of Fibnu
Ifn. nrmmtfd ro iftr uxl Cmm by
COJOfisSIONERS -OF ‘.CUSTOMS A*
EXCISE of Rnu's Beam Rouh . 79-

; Mark LOW: Louden ECU* THE.

that the mid Pennon is dirt-ctud la •

bc«d before ibe Court *»nu« at
.

norm! Court! « Jusctre. Strand. Lon*.

LWCZA ILL. on the l«B day ot Mar
• I97T. and any creditor or. cumrsbutu -

i

of Uu said' Company desman la Htato.

. or oppose iftt- making Of an fird--r

Ibe mid Petlrkw mar appear at f
.brat of taanna in penam "ur by k

;
Caonca for rtuu purpofl*: and a re

I of (he fontkm wHI be fUriUshed hy 11

mdentgoed to any creditor or eoninbiun.

; on payment of the regulated dursc fl

PRIMROSE INDUSTRIAL HOLDINGS-UMITED
DECLARATION 'Ot

'

INTERIM ORDINARY DIVIDEND ' NO. *2'

NOTICE IS HTREBY GIVEN tbar ah interim Qrtiatty - Wrldwwl • No,. 49 of
8 cents ncr share . has been declared pavable to mambars resisurealWared m the

_ pa * March 1377. pindaotj
warrants win be pour 4 from tha jahannasumn and United Kingdom offices
of Uie Tranafor Secrclanas on or atjoui 31 Marcn 1677.

Roflirtared memljers paid Ircm (he United Kinodom- vrlB rectfva the
Un.tod Kingdom currerKv eoulvalrnt on 21 March 1P77 Of the' Rand v«Ud of
thair dividends (lass aooroortata t»csL Any such * mambar* mar. MMaOar,*
elect to be paid to South African currency provided thsL tpa request Is racaluod
at (he offices of the company's Transfer Seoratartea ft1 Johannesburg or to the
United Ktoodanr on or before 4. March 1 977. -

In terms of the Republic of South Africa . Income
.
T» Act 1BK2- «— — - — — to be oathicud rrotoamendad. non-resftlent shareholders tax nf 15 Aer cant win __

dividends parable to all sharc.i ciders whose • wdtfiwaMs In Me share ca>Utar
ere outside the Republic of South Africa.

15 Februarr (977.

Transfer Secretaries.

.

Central Raplitrjrs Limited
8 Harrison Street
Johan neiburp—200 1.

PO Box *1042
Marshalhown—2 1 07.

y Order ot the — . . . . _ . .

H. Rl. NIELSON CMRJSJ. .
Secretary,

United..Kfnpym Tramfer OffiCa:
oakflakt -Reslstrar* . Limited
Granby House

:

BS SOcObwark - Street
London. 5fl :0JA .•

England

the anna.

!

‘ - C. KRIKDIUAN.
I

King's Bara Koysa,
.»«, Mart Laifc.

London EC3R THE-
SoHdftW to tbe Petitioner*

.~

NOTE.—Any pereon who intends
\

appear on tfca bearing of tbe said Fetid?
must serve' on. or send by post 10, if

bevcMuatod notice in- wriiins ot h,

taremkM so to do. Tbe noucc must sut
tbe name and addren ot tito person, ol

tf a Urn. tiu- nune and address uf tf.

Orta vul must be 'signed by the. ut-rwr

or fins, or hts or tbrlr solicitor (11 any
end must, be served, or, jf posted, mu^'
be sent by dost to trafH<inu time
reodk .the above-named not later thJ
four o'clock' la tbe efternaos of tA

Utb day of March 1977.
^

FREEMAN A GARLtCK
IHOUHNOSJ LIMITED

n.
i

i

TATE A LYLE. LIMITED

NOTICE TO HOLDERS OF BEARER

NOTICE IS Heire BY GIVEN that the
Seventy-Fourth Annual General Mertira
ol Tata a Lyle. Limited, will be held
at (tie.Europa Hotel Duke Street, Gros-
venor Souarc London, W.t. on Wednes-
day. the sixtawim day cf March 1S77 at
eleven-thirty a.m. Icr tnc loHowInp pur-
poses:

1 .To receive the Company Accounts
(or the year ended 30th September.
1976. tooether with the Roportc of
the Director* and

^

JMid^tora thereon.
2.To declare a *nal dividend on the

Ordinary Stock of the Company.
3. To elect .Directors.
*. To authorlea ththe Directors to llx the

remuneration of the Auditors.
Any member cf Ihe ComMiry entitled

to attend and vote is entitled to appoint
one jar more oracles and. on a poll, vote
Instead of him. A proxy need not be

Xvoeni Pf Orilirymember of the- Company. A .

may be obtained by application to the
registered office of. the Company, if you
wish to appoitot a proxy you will be re-'
nuired to send .your. Bearer Stock War-
rants with tnc form of proxy and these
will be returned to you after the Meeting
i"d any adipurnments thereof have been
concluded.

By Order of the Board
• J. E.- WVJGHT,-

Secretary.
at Mtod ns Lana. .

London. EC3R 7QY.
16th February. 19T7.

PUBLIC NOTICES
METROPOLITAN BOROUGH 'OP

. .-' SAMDWKU. BILLS
£2.230.000. Bii. Ifioad 164-77 mtfarfns

184,77 at ;.111h%. Araik. toe.
Ei5.73O.0fW, end there are ~£S400.Q09
Bit. ootataodhts.

METROPOUTAN BOROUGH' OP
..GATESHEAD BfLLB-

i.ooa.aoo and there- in OUuKWWO
1B4
£8.0 . .
Bfs. OUtHAddhlV.

1.B6&9

DuUUndtos «t.9nt. ^
ROROUGH of BOUItM|)BOUtH

day .unis fSahd io.£900 000. ST. day bDlK tnaM 16-2.77
•t, AI?I»3L p-a. _ Anpiladloaa.: weallad
i&.lm. No other* outstandtoo.

LONDON bMMOf. OP -.-.RBDtnunGr
Bill* mounting to tl.30c.OOO maturing

ware issued. on- 15
dtofiuuirt

on 17th May 1977. wo
February) 1977 at the
rata of tl.vars wi; can per annum.-

IN liquidation
NOTICE 15 HEHEBY OWEN, ftit tti

Eradttws or ft* above-named Compan;- '

Which 1* baton voluntarily wsund-up, art
•

raniiirad on or before UM lfitn Marc.'
1977 le.aend tbafr name* and addresHt -

and paitkuUra ef 'their debts or claim.
'

to- the nndtratonad John K coned* Stoel

f2X. of Colunibt Haul*. 89. Atdwych
iomsop wen 407. the Liquidator (
tfte said Company and If SO required b
nodoa In -ywmuo (rom tiw “id Liautosto •'

are to coma Iu and prove their said dett .

or diRm tt. such dine aRd'-pIsca slu-
be spedhad In such notice or In detain . .

thereof . they will be .excluded - from th._
benefit of any distribution raada baton .

such debts are proved.
Dated W* 11ft day °* j^k^blJvck

77

- " Liquidator.

JtmBENCE .THE NKWECTIVC SALK
Of THE LONDON IRISH- BANK

We are idvtsiMs the Innmtad ' nartlr'
that m. action

.
was commenced .*»

Cftatasard Grow of companies from New
Torfc iBatnat the London Irish Bank ir

fra.{Supreme Court of
.
tM State at Nee.

Vorit tov damaoji m excess of Sl.ona.gotr 1

™"idn UA Dollar*!.-

javuBr
•rant ehraa thirty-daws- ir...

the SUmmousand answer

HutfM Wlatf to larva any oleadUm-
mn pJatotirrs sitornev and the time.

AopHcatipes total
wear amount
£2.690,900.

ESSO PETROLEUM COMPANY LIMITED

PRICE
Traewi*Boroosb

. NOTICE IS HEREBY GIVEN that the
Transfer Books of the 5h*i First Deben-
ture Stork 107478 of this Cotooanv win
be CLOSED .from 1 to id March. 1977,
both dates Inclusive.

victoria street
London SW1.

1 February 1977.

3- KIRK.
Secretary.

TAMESIDE METROPOLITAN BOROUGH
COUNCIL

£2.000.000 Bills offared 1 1.2.77 for
payment , 184,77.. dua 184^7 - at
' lTTT=64tbs94. -'

' Application total!ad
£20,75m. Mlf joutoftndtof,

SSL- which to serva same haVtotf.
aarthreo. wttboiit aay retenuen batoo

anted, defandatfts war* notiftedwanted, defandaotx war* notifted ri
ptototHT* lntawton to enter Judsment Ir*
WWin.

_umrV^V£n’,
S

0O,OOo! f^SSndtoB

TRAVEL

ZURICH 2 HOLIDAY INN HOTELS
| Zurieh, Switzerland's largest tawii {fight.is the-GMitcc of l .

Europe).has. HoBdiy Ian]iofalE,ruii by Ma«cttpici^WTtzica-‘.* !

'

puropc.i. Pas2 Hoiidty Ianliotet^runby^yCTpici^witzeEr
-

. -m :

'

land s besi-known re^iaunuK oiganualkft TtatBliSMSJOo^ g . .

,

comfort and high-level gastronomy Ofider » slngte rooT'.-i
Ftexiblc Mnfereneefacfljties.attecthraBr^
prices ensure successful inieinaUotuiiinegdnBSh -

:

Sva\.

zi;ril f-j-AiRuwRT.
M0V£N PICK

U^K. reservtilions: London.T^r72177jSS?27S7r

PERSONAL

OVER 40400 SCHOOLS AND EDUCA-*'
TIM&L ESTABLISHMENTS, can W
toweltod

.
by maiL tw Educational '

Malllnfl Sarete*. tofe
“

Surrey, RHt jDN:.^»nf

CLASSIFIED it:
ADVERTISEMENT BATES ?

Stovlr Q-
roJlBBs p-

? '*?

tit
3-0 u.00 v^;

Pit
HWf
f-

*.M
l.M
MO

JIJ56

11.80

MW

Industrial ft BustQKG
-PresU«f8

"
BadnesHG.ftr side/.
- wBstad
BnUndal * Property
AgpofnlzoniB

.

Xto4om ft fareannem
’ Owrrwnhir*. Cor.

.- RscMiwr Loans. FTanf
- * Machtoerr. Pro.

B«e*H«t.
.

M«on.
'• Uowntct* ft Tcodsm.
Pwo&aL GanfenUis

mitafafe- Et.fiO par
stoSKf cWtoua Ojn extra >mlmmam
.

- sfae 4> cdlamn emsj,.
Par fart)H*r details write io.-

-

-CussalEed Adaerrtremem Measxer
.riniBrtxt Tima*,, is. Caaaoa, Street

BC9P <BY.

.3:00 lO.flft

8.00

o-tn

tV>'i \> r /



3

, woA i>

^^*^\e.Knaiicxal Times Thursday February. 17 1977
•w 'Ufa- -- - • —

•

Record review

French styles by RONALD CRICHTON

.$WWh t£S ..vi, «...

V

j >3i>^ was

Bmm

L

compulsive sweep forward to the monic.. for Suprapton Antonio think much associated with

SainNSaens Svmphonr No 3 in flr« statement of the much- de Almeida is in charge of the Spanish music, has made a Falla

c minor Deiaize/Chicaeo Svm- derided but here irresistible Czech Philharmonic. The Boulez record including the complete

ohSv oW/Barenboi^DgS motto theme. The central move- recording is clearer, so much so Three-Cornered Hat ballet and

&!? *£3J59

DU
meat. a sacred dance if ever that one notices some rather Harpsichord Concerto.

“j _ . there was one. is again admir- careless ensemble and thinnish The Concerto is the great
Franck Symphony in D minor, able. In the finale, Barenboim’s tone from the NYP violins: the attraction. With Igor Kipcis as
Morceau symphonique from management of the cyclical Czech strings, or at least the the full-toned harpsichordist and
,l Redemption. Orch. de Paris/ recurrence of earlier material is. more resonant recording makes five excellent string and wood-
Barenboim. DG 2530 707-21. uncommonly convincing. The it appear so. are warmer-toned wind soloists from the NYP
£3.59 orchestral interlude from' the with tighter ensemble. On the cleverly and successfully

Dukas La F^ri (wiih Fanfare! choral work Redemption is added other hand Boulez gives the balanced by the CBS engineers.

Overture for Polysucte! on the second side. .
* Pen’s six-eight dance, theme a for once there is enough volume

L’Apprenti Sorrier. Czech Phil./ The orchestra in the Saint- more seductive lilt Almeida’s !D a work fated to suffer from

Almeida.- Suprapbon 1 10 1560. Sagns is not the Paris- one but square phrasing at this point is mousy, dainty performance (after

m 75 the prestigious Chicago Sym- a reminder that the dancer all, it was written for LanaowsKa,

n„k__ -La Peri (with FanFarei pbony. Barenboim’s reading is- Trouhanova, for whom La Pfri anythin? but a mousy player).
Dukas similarly whole-hearted. Unlike was written, was a plump lady. 0nl -

v about the slow movement.

5?nfr
1

tSw vSX- Phi’i m l; many conductors who react to The score happily blends opulent bravely as arpeggios roll out

STiwiTrio Phil./Boulez. tbe transparent orchestration by Russian-style orientalism with bell-scales peal, need there
CBS 1 6519- £o.49 keeping the textures thin, he French architectural sense.

be some reservation. As a friend

Falla El sombrero de tres picos. demonstrates that even with a remarked of a famous conductor s

ZATitiUd Burt
Wall, Merfe Park and Derek Re richer In the Royal MMfk ‘Taming of the Shrew* which opened last night at Covent Garden

C&mbridgG
r Miinch. what is more. Baren- carried off with such brio that _ _ Angeles ( re-issued last year)

boim has; been able to persuade
U]ere isn’t time for unkind With Boulez the sense of beincTV •-j’t “f XT T -f TT Paxis^'eac^tohst^Q Dot only thoughts. Even, the synch ronisa- The Entertainment rushed is at odds with the

urn gn> x T M •#«arT' §/>% T T » A / | -c i to strange foreign composers
t |on 0f org3n 0f Chartres , _ __ energetic but relaxed, sunny

Cl Tln\7 rilTTMn Cl \/ W Clnn Cl 111 T1 Hk
'V

E1SJ
1

rm T° ,m
r
PO

t
r^ cathedral. played by Gaston Guide IS on Page 30 - tempo of i he music i perhapsYl.l / I / V I I I LI 1 \JLCJL V «. T V £1. I lil/l. IJL I I neglected, areas of
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their own Litaize, with the orchestra in eertinc the Concerto onto the

T-*J J 5 T T repertory. Under this heading Chicago comes off—all the same. fame record had something to do
come the two big symphonies at 0ne hopes such feats won't be

jS a fi rut—a noble, restrained with itj. The singer in the new
the top of this list—the irurdot tried often. piece with proud. Cornelian version is Jan de Gaerani.

ny B. A. YOUNG Saini-Saens. (written for the iD a country where opinions dignity- The Boulez coupling .is recorded too close, but exciting
J Royal; .Philharmonic Society of on cultural matters tend to the Third Symphony of Roussel —if you can Torget the inimitable

London.'dedicated to L'szt). and polarise, Franck and Saint-SaSns in a slightly disappointing per- los Angeles.
Vonnegut's tragedy—he preach heroism to Boy Scouts, entirely do justice to the play, whenthey should be let in. And the

;
-slightly Later D minor (Franck’s mature music feels so formanee. more a brilliant read- Fallas’ tribute to Dukas on the

s a tragedy—is just the and Norbert Woodly, a doctor for" too many lines are thrown the set, which Vonnegut Symphony- of Franck.
^
Though much nearer to our day that one through than a considered liter's death in 1935 was a

play student companies devoted to the violin and the away. This is writing where describes as “densely furnished neither of. these ever wholly lost forgets he was the senior by 13 interpretation. The first move- Homage for piano for the
je doing all the time. It cause of peace. every clause, every phrase, has with trophies of hunts and wars " popularity, fashionable musical years) appear to stand for two meat is lumpy. The fugue of - Tombeau ” published in Paris
respectable run in New What follows Is virtually a a detonator tacked away in it; is almost aseptic .but for a ooinion ‘ Ion? ago seat them to frrecoDcilabie kinds of acadenii- the slow movement sounds well. bv lbe Revue Musicale. .This
ut as far as I know has debate on the never-nntopical nothing must be handled care- couple of decorous animal skins the doghouse. cisrn, on the one hand a classi- the last two movements go

s fovv Krave piece in which arc
•een played in England, subject of killing, presented lessiy. There are some pretty on the furniture. The recording of the Franck cisrn derivine from Mendelssohn brightly. But for a truer impres- embedded Quotations from the

1? Ha TTnmtpn tn Afannai ha Vatio second part of the first of the by the same Trouhanova) ments gives vivid pleasure.
FaHa Homage to Manueide J alia ^.q douijie movements ft adds deserres another turn in the ^ New York musicians
-TP^no Tousle. Acnucarro. RCA

an impression of catalogues, couples La P6n with respond with alacritx1 to the
trl. 1 Tvm. iii.-ta bad stained glass. For most of two more works by Dukas. I sharp detail of the mime scenes

;—-—. the remainder, it works—the have to confess an allergy to
jn jbe ballet. In the familiar

.. . . _ j • •*. bite of the strings and firm The Sorcerer's Apprentice based dances there is, with the partial
As their recent London visit tongujQ3 0f the woodwind in on an overdose of tritone har- exception of the finale, a lack

showed, Barenboims direction tte scberzo are a j0y. The roony and bassoon jokes, but the of the earthy but not earthbound
of tbe Orchestra de Paris has rumbustious bombast of the performance is good. On the rbythm so well captured bv
restored- the prestige the 0rgan flna ie. a potential source other band the early Overture Frilhbeck de Burgos in the HMV
orchestra initially won under 0j mirth or embarrassment, is to Corneilles tragedy Poljteucte version with Victoria de los
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Angeles (re-issued last year)

With Boulez the sense of beinc
rushed is at odds with the
energetic but relaxed, sunny
tempo of ihe music (perhaps
getting the Concerto onto the
same record had something to do

by B. A. YOUNG

it is not a well-organised through a series of comic scenes details in Ed Braman's produc- does hot make quite the impact and beyond him Mozart, on the sioo of this likeable symphony. pjano Sonata of Dukas, is more

lot is extracted from tbe
. Vonnegut's Odysseus is

Ryan, a legendary hero
time, a wholesale killer

in war and animals in

He is a parody of Ernest
way. in fact. (Richard

Book Reviews are on
Page 28

the ghosts outside the window, g^es will open at the Mermaid maddeningly indistinct Roussel tion apart the similarities are schmaltzy equivalent Spanish Pieces and three early
like the Furies in Eliots Fomrip

Theatre, bn Wednesday, March 2. recordings? In some ways now almost as marked, as tnp The mosi remarkable .pupil of salnn trifles published lone aco
Reunion, at the final climax

wi}h a Drevjsw on March 1- Franck's scoring, often but not differences There Is more than Du fcaS was Messiaen, but he had in Madrid and 'ater pirated

way. in fact. (Richard Some regrettable carelessness. The play, at the Wimbledon always coloured by his love of a hint of Mendelssohn in Franck s
a profound influence on one ci mi- without Falla's assent (no eopv

sometimes touches that, it is hoped the right conclusions
tjj0ljob Twelve-year-old Paul Theatre this week, will run for a the organ; is enriched but there second movement and plenty or poser wbo was not strictly speak- Hqhi had heen taken out). These

anger, hut is generally will be impressed. Vonnegut con-
f inpm,inns nerfnrmance bv week at Norwich, prior to its is a. slightly swollen effecrabont Liszt in the satm-baens ing a pupil Fal|a 0f lhe many have their charms, especially

: the reqnislte menace.) fesses that he didn’t know how
i tn London opening. Robert- Chet- the outer movements. Not- so Two lateT French composers eminent French musicians who the “Vais caprtcho." but are

ie unexpectedly returns it should end, but at least be ^»rauam t-neai; is suppubea io
^ staged this cofnedy about much, however, as to obscure the who united the craftsmanship of detected the quality of tbe young perhaps more interesting for

e Amazon, where be has brings his argument to a point resent Shuttles constant touch*
roarrje<j iife> which co-stars Toni merits of Barenboim's serious, Saint-SaSns .with the more Spaniard sitting at their feet in what they are not than for whai

ght years after crashing where- killing is established not mg of nun, out Shuttle never pa ]mpr ana Tony Raygarth: - passionate approach, with ,4 original approach to fortu of Paris, Dukas was the most practi- they are. Achucarro is an
eroplane (piloted by the only as wicked hut also—and this does touch him until in a • - ' Franck were Dukas and Roussel. cai and effective—one of tl.e intelligent player who brings

d dropped the atom-bomb is what hits Ryan squarely iri the moment or crisis he tries ' The former's La PM, a “ po^me virtues Falla learned from Dukas individual sensibility to every-

isaki), he finds his wife solar plexus—comic. Vonnegut prevent the boy leaving the Oxford Playhouse V *
... danse” with a spacious prelimi- was the habit of rigorous self- thing he does—the “ Montafiesa ”

e entertaining two anatomises honour more effee- room; and then Paul aeiiner- nary fanfare, turns up in two criticism which both, men pos- (fisted here as “Santander")
Herb Shuttle, a vacuum- tively than anyone since Falstaff. ateJy touches Shuttle, people __ >*- A • versions. For CBS Boulez con- sessed to an almost morbid from lhe Four Pieces shows
salesman who likes to The ADC’s production doesn t come in through locked doors

| _ _ - A .ducts the New York Philhar- degree. Boulez, not previously 1 exceptional insight

ibeth Hall Joan

lusic Group of London by RONALD CRICHTON

original approach to form of Paris, Dukas was the most practi- they are. Achucarro Is an
Franck were Dukas and Roussel. cai and effective—one of the intelligent player who brings
The former's La PM, a “ po&me virtues Falla learned from Dukas individual sensihilily to every-

danse ” with a spacious prelimi- was the habit of rigorous self- thing he does—the “ Montanesa ”

nary fanfare, turns up in two criticism which both men pos- (fisted here as “Santander")
versions. For CBS Boulez edn- sessed to an almost morbid from the Four Pieces shows

. ducts the New York Philhar- degree. Boulez, not previously 1 exceptional insight
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with whom Verdfs warrior-maid— ‘
—

falls in love. Is the tenor role.

Mark Hamilton from Welsh
National Opera sang it in a

These securities having been placed privately outside The Netherlands, similarly Straightforward, musi-

lfa5 announcement appears as a matter of record only. cal way, with equally pleasant
tone, but less stamina than the

soprano. The producer had

. _
' inflicted on the King a limp

This may be. historicallyV • •
. rvflc* IK nnrl nnn accurate, but what has such

LHIS /^jUvUjUw authenticity to do with the

libretto which Solera derived
'

I from Schiller’s in detail unhis-
1 • torical Jungfrau ron Orleans?

_ . _ T Jeanne's • father Jacqnes d’Arc

! TDJ TTJ (jPC A was taken by Peter Reynolds, a

rA J lV\Jl Ij/aI i baritone long connected with tbe

_ ___ __ __ , - TTr Club, not perhaps a natural

- INVESTMENT BANK sas jebFIsjz <z
the watchtower of his daughter s

prowess in battre. The roles of

Delisle and Talbot were com-

_ patently sung by two under-

^ n . _ _ . , i i r\o A graduates. Peter White and
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togs were effective. There was
a brave shot at a coronation

D«ni- M V procession into Rheims_ Cath&-
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dral. Frank Warwick designed
fussy, restless lighting which
provided an oeasiooal pretty

effect but abused back-lighting in

a way that too often failed to

illuminate the right tiring at the
right moment.. Jeanne's were
not tbe only features to be
wrapped in partial obscurity.

The- set by Mark Morris was in-

genious and practical. Per-
formances every night this week.
two of them conducted by the
chorus master, Michael Smediey.

1 had to vvorklsteatthe office^irvdear^"

At last theresa neat solution -for

the man who wants to live at peace with his

.
weaknesses.

DoubleAmplex breath freshener

capsules.

One capsule wifi help you substantiate

even the most elaborate deceit.

It will mask the traces of a 12-year-old
scotch. Disguise the aroma of your favourite

Havana. Even dissipatetheaftermath of the

most imaginative Italian cooking.

One pocket-sized pack givesyou

28 capsules. Double Amplex.
Ifs a niceway to freshen your mouth.

Fra-.uKLfe,;* UK.& r, or
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'
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MerrillLynch International& Co.
V
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AlgemeneBankNederlandN.V. CreditLyonnais
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limited
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Full particulars ofthe Bonds are available in the statistical services of Extel Statistical
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excepted) up to and including 3rd March, 1977 from the Brokers to the issue:
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Rowe & Pitman, Horst-Brown
City-Gate House,
39~45.Finsbury Square, London, E.C.2

Strauss, Tarnball& Co.,
3 Moorgate Place,

LondonE.G2
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Paris protest

over farm trade
BY DAVID CURRY PARIS, Feb. 16.

THE FRENCH Cabinet has cent, price increase for farmers, the MCA system is being used as

decided to make a strong protest The MCAs and tbe milk surplus— a reason to attack the entire

to the EEC Commission against that other great millstone around common agricultural policy, to

“the pernicious influence," both the EEC’s neck — together which France remains strongly 1

on budget costs and community represent some 30 per cent of committed,
trade, of the monetary compensa- the EEC’s farm budget, which

. There is no indication about

tion amounts (MCAs)—the com- makes up more than two-thirds of French reaction to the general

pies system of subsidies and the total community budget. prices package. proposed in

tariffs designed to iron out the ft Bonnet declared that the Brussels, although the povern-

effecis of currency movements present level of MCAs caused mont has generally made it clear

on intra-EEC farm trade. ‘intolerable distortions of com- .that Us norm of 65 per cent, for

M. Raymond Barre, the Prime petition to the detriment of. our price increases during the

Minister, has frequently referred wine exports." The government present year of severe price

to the intolerable cost , of the has decided to push French farm restraint applies to agriculture.

MCAs. which are currently sub- exports as part of its campaign The attack on the MCA system,

siding the British hill for to restore the balance of pay- which has frequently benefited

food imported from the rest of meats' to health, and tbe Brussels France, is being endorsed by

the EEC to the extent of about protest obviously reflects this President Giscard d'Estaing who
£lm. a day. However, the protest determination to capitalise on raised tbe problem of -its cost

has apparently been provoked by France's agricultural surplus, at the November summit meeting

fears for the competitiveness of Parts is also clearly annoyed that at The Hague.
French wine in community
export markets and the growing
volume of cheap Italian wines
entering France. Italy is the
second Biggest beneficiary of the
MCA system after the U.K.
Eighteen months ago. the

French Government imposed a

tariff on Italian wine imports, a
move which caused the Commis-
sion to open proceedings, albeit

French Foreign Minister

begins Middle East tour
BY ROBERT MAUTHNER PARIS, Feb. 16.

By Paul

• VIENNA.

MR. CLARK CLIFFORD.-;!

dent Carter's special.-*,

arrived here to-day on a m
that will lake him to At

Ankara- and Nicosia, to es

the possibilities of a U-S.-a

matic initiative on Cypruty

morrow he will meet DU
Waldhteim. the UN
General for breakfast

subsequently call on Dr..

Kreisky the Austrian

Chancellor, before lean

Athens.
Mr. Clifford said onhu"^

that he had no forxnuli-j

solution to the political Ji
of Cyprus, and tbankeft

Waldheim for his CflnftjlB

to the resumption of -the!

between . Greek and m
Cypriots.Which have been 3
for over a year. <

Mr. Waldheim told a ]

conference here to-day tSu
decision to resume sobdf
talks- on Cyprus was V

i through but that the
-— — — t —=.-• .nr— 1 tions, due tn begin in Vjd
very slow ones, against France ft. LOUIS de Guiringaud, the French Government saw 1977 as i

. e ^ of ft arch, are
before the European Court of French Foreign Minister, left the year during which a seme-

Shnw real progress' beta
'-—‘ice in Luxembourg. The here to-day for a tour of Middle ment of the Arab-lsracli conflict

( enj t^e vear .

*

Cinued weakness of the Eastern capitals to sound out could be reached.
, He confirmed nOiciaUr

ian lira has made the problem Arab leaders on what contribu- The Saudis emphasised that
. vi

persistent one, and the tion France can make to a Middle they wetfewne
tj,e Turkish Cypriots

frequently unruly wine growers East peace settlement. bution which France
retaining 32 S per cent’

of the French Midi region, who M. de Guiringaud, who is due but the final joint communique 8 P

are the most affected, have com- to visit Beirut, Damascus, published at the end of m.

plained that promises made at Amman and Cairo, will thus be card s visit revealed important

that time to protect their liveli- following in the footsteps of Mr. differences between the two

hood have not been fulfilled, Cyrus Vance, the new U.S. Secre- countries over the exact nature

although the Government insists tary of State, who began his of a settlement,

that it is still committed to a Middle East peace mission earlier France has always maintained

pollcv of improving the structure this week, and Dr. Kurt Wald- that Israel must withdraw from

of the wine industry heim. the UN Secretary-General. Arab territories occupied during

The decision to protest to France considers that it has the 1967 Six Day War and that

Brussels m a memorandum came a special role to play in any the Palestinian people should he

IrtKuili? 5b2et meeting Middle East peace settlement, given their own homeland. At

dLrto .“eh £e "« only bemuse uf its tradi- ihe seme lime, however, the

vvr^efn.- m ° rhrisfian Bonnet tioual interest in the area, but French insist .on Arab .recogm-

J22K on'the DMCTess of this because of its particularly close tion of tbe existence of Israel
reported^ ST

uipw now arKj friendly relations with many within secure and internation ally-

and have

firmiv resi«tin° Com- Alter ms recent visit to aauaj inaicaiea unit would not

SSSon WeSTfor ? i cent Arabia, President Giscard participate in the Geneva confer-

^™ poSd d«aIua?io“ which "^"8 ™de it clear that the ence until this ciuestion came up.

would cut the cost of MCAs,
cdupled with an average 3 per

THINKOFYOUR
INTERNATIONALMNK

Belgian unions will stage

series of 24-hour strikes
BY DAVID BUCHAN BRUSSELS, Feb. 16.

Island’s territory. About'
cent, of Cyprus is now on
by tbe Turkish army foi

the Turkish invasion

The Greek Cypriots conwdi
20 per cent of the territi

the differences will not

To resolve, the Secretary
added.
- Mr. Waldheim, whoi
early interest and an actf

in tbe search for a
settlement, conducted
meeting in
week-end between
Makarios the President
Island and the Turkish q
leader Mr. Rauf Denktaslu
sides havo agreed that the-

should remain non-aliptt

united but no informal
available an the form ojnf
ment likely to be deviseg
federal state acceptable ft

sides. ••--j

Lween ArrJ

BELGIUM'S two main union

federations have decided on a

series of 24-hour strikes, to put

pressure on the Government of

on so-called luxuries and. by!
promising to reduce by 50,000

unemployment which is at

present running at 260.000 or:

fl.9 per cent, of the insured

'
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AIRLINE
1#Doyouget all the in-flight

informationyouwant?

2.Do you always have to go
viaLondon?
3*Are their landings as

smooth as their take-offs?

4«How long do you have to

wait at the baggage claim?

Ifyou judged your bank the

way you’d judge an airline, would

yours still be thing high in your

estimation?

Tilings like waiting tor baggage

can be a bore-but waiting tor

payment for goods, documen-

tation or information can be

downright costly.

Barclays International has

25 specialist international

branches in Britain-more than

any other bank-all in direct

contact with our worldwide

network of1700 branches in

over 70 countries. So die entire

international business world is as

close as your local office.

"YbuVe not automatically routed
through London.

This direct contact means that

we can move your money
quickly and keep you informed •

every step ot the way, so you
know your affairs will land in

capable hands.

Don’t wait till you find

yourself up in the air. See howwe
can help you now. By talking to

the manager ofyour nearest

branch of Barclays Bank
International. Or by getting in

touch with our International
'

Division at 168 Fenchurch Street,

London EC3P 3HP, telephone

01-283 8989, extension 3218.

1700 teraiinals worldwide.

Prime Minister Leo Tinderaans prjvaie sector work force
to accept their demands. The But the unions have com-.
Socialist FGTB

s
and the Christian plained about the effect of tbe;

CSC plant to call out selected package on the cost of living and

Irish fish
-

limits f

clarified -V

By Giles Merritt

-DUBLIN, Ed

sectors of their 2m. members haic 'called the unemployment
;

DETAILS of the sea anj

in a different province each
week, starting on February 25
and ending -with the Brussels
area a month later. Both federa-
tions are also supporting a on©*
day nationwide postil strike to-

morrow. /’ .

Yesterday's decision followed
Monday's announcement of a

wide-ranging Government econo-
mic package. /In it, the Tinde-
mans coal it iop sought to placate
'the unions by raising B.Frs.l4bn.
more in valde added tax (VAT)

Ireland is unilaterally
ail large fishing. -tra

March 1. have been
lowing Mr. falriek
Irish

.
Fisheries M

measures, which" would shift

some of the older unemployed
on to the pension payroll, a sham.
- More important, say the

itniohsC the package takes ho. .

account uf long-standing com-< nouneement in B
,

plaints about cuts in family 5 Republic is imposing

allowances, puhlic sector wages. certain, areas

increases in health insurance 1
0,1 0

“shorp limit,

charges and union demands that

the Government reduce effective

unemployment by introducing
short-time work and a 36-hour
week.

More Dutch wage pacts

signed but strikes go on
BY MICHAEL YAN OS AMSTERDAM. Feb. 16.
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bers of new wage pacts are being AtICI, where chemical produc-i a’med at the Rpnublic'sj .

signed on the basis of the partial tion has been halted, an! general election. The newK
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agreement between employers employee delegation has sent aisaid the hranch'" ebalnDamlUilJ
j
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and unions reached last week- tetter to Parliament saying the
j
Moo little, too late.”

1

end. . 80. per cent of the staff who want . . - -

Companies /which have signed to work are ' being prevented!
agreements include KLM and from doing so by pickets, most!
V en D, the country's largest of whom are not TCI employees,
department store chain, which Similar telegrams have

.
been!

have acceded to IHe 2 per cent, sent from other companies’. f

real Incomes rise demand. But In' Rotterdam to-day, about]
at another chain, Bijenkorf/ 25,000 demonstrated in support)
Heraa, industrial action starts of the trade ' unions' pay I

to-morrow and Ford's car demands. The main Dutch union I

assembly works was brought to federation. F.YV. organ Lsed ;
guese Premier, left DuU4

a standstill to-day by production similar meetings in Utrecht! day f° r Denmark to conti4|

Dublin ca
on PortugU
By Our Own CormpwtfN

DUBLIN. FeU
DR. MARIO SOARES, thel

workers. In Dutch ports, already (5,000 people) and several other
badly affected by strikes in the cities.

Carrillo withdraws

bid to help Portugal’s onW-
ihe EEC. During Dr. Soag
hoirr visit to ihe
Irish Government has nw|
the' necessary' noises
Porfugat's impending app’
for

;
EEC.' membership w)

maining non-committat
Mr. Liam CosgraVe, tft«

Prime Minister.
.

said;

Ireland sympathise

MADRID, Feb. 16.

SR. ADOLFO SUAREZ, tbe extreme left-wing GRAPO organi
Spanish Prime Minister, to^iay sation:
won the acceptance of Spanish -El Pats said tbat GRAPO could

|
aspiration and wilT do ail

opposition parties for his refusal have been manipulated by other' power to help make it a
to meet them if their negotia- groups as a smokescreen to [But Mr. Coseraveadt
tors included Communist Party “threaten the stability of the preparation for EEC entry
leader Sr. Santiago Carrillo. State.. ' Jan easy task neither

"
A communique from the oppo- Beirter fi- ::ieant or Tor 'the N :

sition said that Sr. Carrillo liadf
withdrawn from a delegation
seeking to discuss regional
autonomy with the Premier. Sr.
Carrillo was included in the
opposition team cwn weeks ago
in an apparent attempt to force
Sr. Suarez tacitly to recognise
the outlawed Communists by
talking to their leader.

The tactic was foiled when
the Premier said that he would
not see such a delegation. The
communique jaid that Sr.
Carrillo had pulled out tu allow
the talks to go ahead, in its
statement the opposition main-
tained its insistence that all

parties should be legalised in
time Tor parliaraenary elections
during ihe spring

The liberal newspaper El PaJs
meanwhile ur.^cd tbe govern-
ment to resolve doubts about
who directed the recent kidnap-
pings of two senior State officials,

Sr. Antonio de Orio] and LL-Gon
Emilio Villaescuss. They were
freed by police last week after
being held hostage by the
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Oanish Social Democrats! Portuguese

%eek majority coalition
HILARY BARNES COPE.YHAGE.V,^ HILARY BARNES COPE.VH,UiE.V, Feb. 16.
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WEST GERMANY’S SOCIAL SECURITY PROBLEMS

Paying out more, for less
BY ADRIAN DICKS IN BONN

By Diana Smith

LISBON, Feb. 16.
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oviet civil defence chief

romoted to general

Young jobless

total rises
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ALTHOUGH the number of job-i not hesitate (o make political

MOSCOW, Feb. 16. .

less dropped nr remained con-
1

capital out of the gap between

I

sta n t in most industrialised- prices and real wages. Its
SOVIET UNION to-day in a decree of the supreme Soviet countries in 1976. upempioy-[ iniiuenee in the labour world

nod its civil defence chief, signed by President Nikolai menl among women and young! is real, despite the Socialists'

ei- General Alexander Podgomy. The text' was issued
,
people continued to rise steadily.
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protests that the union leader-

in m thn rank nf Army by the official Tass new* agency,
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Jccordin? to an International i ship does not represent them, to wo ran* oi jvmy General Altunin, a soldier since Labour Organisation study pub-

1 true views of the workers.
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193fl- was decorated while an . Itshod to-duy. -
I v ., t 2 of strikw. in

stern military attaches here infantry commander in World ' One third uf total unemployed ^ ,h_

workers since the overthrow explosions that have resulted labour, Herr Herbert Ehreobori, an agcinc'West Gorman popula- stability iihuimh its origins un
or the old regime, see the law froja the coalition's attempts to who is the author of two bills tl0n ]n 19^4 there were 170 back to Bismarck). Went
as a first step towards more stop the whole unwieldy struc- intended lo increase the income people over 65 per 1.000; ton Germans are not likely to bo
realistic labour relations. ture of Vest German soda) and slow down the outgoings of years later there was 221. last forgiving towards politician*

In the Portuguese economy's security tottering into massive both pensions and health insur- ye:ir and j n 1979 there arc whom they suspect are taking

present stale, a 15 per cenL [insolvency. ance. exported to be 24S, declining lhe mailer light!). Nor can they

wage increase ceiling seems i Well before last vear’s elec- Both schemes consist of again to about 220 hy the late be expected 10 take kindly lo the

logical enough. However, the tion it was clear that’ the SPD— numerous separate insurance lBSOs. notion that in future they will

cost of living Is leaping I FDP coalition was in no mood funds, some local and some By the first of his two bills, have in pay mure, and receive

upwards. Food and drink to try to reform the entire struc- company- nr professional!) Herr Ehrunberg wants to enmre less, if ihe system is going t«»

prices alone rose by 11 per ture. Instead, it has been trying organised—which collect contri- that the pension s> stem is less stay in business.
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the year real wages will
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Bundesbank reports strong recovery
BY NICHOLAS COLCHESTER BONN. Feb. 16.

s • . t months. criticism recently from a number , unemployed were women, with
GjJUtiieral Altunin. 55, has been of Western strategists and mili- female unemployment par-

1 nuy Defence Minister since tary commentators who say the ticularly severe in Austria,

i
...when he was put in charge Soviet Union is improving it in Belgium. France and Sweden.

.
MPjflviet civil defence, and his reach a position where it could Cmmirics experiencing con-

Mdlllsj-ank puis him on a par consider iannehins a nutdear war; sidcrablo increases in overall un-

the majority of the other and si ill hope to survive a retalia-, employment included the U.K..
• * \y Ministers. lory strike.

.
• Feivmin, Italy, New Zealand and

promotion was announced Reuter ... I Yugoslavia. UPI

protests that the anion leader- THE WEST German economy is The bank notes a recovery to- export growth for the next few increase in real wages la<t year
ship does not represent the picking up well, despite pessi- wards the end of last year m months is assured, even if — as (due tu the unexpectedly low
true views of the workers. mism in German industry, and orders for capital goods. It con- is unlikely — foreign orders inflation raid, the marked pick
A recent wave of strikes in other industrialised economies

ced(fs many of these were should cease to grow." up in credit extended with fall-

merchant*marine Textiles to^Stest*.mSy rationalisation and replace- Despite the continuing export ins interest rales, and the

has only partially abated, report of the Bundesbank, which ment. but says the effect on over- success the Bundesbank notes general improvement in overall

The Government cannot contains an extensive and all demand and employment was that German industry’s real price demand, the Bundesbank lightly

afford not to negotiate with defied analysis of the German nonetheless positive. Demand competitiveness (deduced from chides the German industry for

the Communist Party in order economy. remained ineufficient in the currency rate shifts and mfla-
ils W jdesprca{j pessimism. It

to retain its precarious parlia-
j

The central bank’s economists building industry. non rate differentials) deteri^
SUSnesls that^ pessimism may

mentary balance. At the same note that allowing for seasonal Export orders rose a nominal oxer lb h *
2*

_ri2 denve from gloomy world cen-
time. the Government cannot ahnotmaUties. the Uest German lb per cent, in the fourth incro-wcd pressure on the price

nDlJljc furet.
;i .ns madc on ,hc

be seen loo openly to yield to GNP. in the fourth quarter was quarter over the corresponding of V™* 11 5°°
r

as
?
na in

basis of last summer's statistics.
Communist pressure. If it 1.5 per cent, greater than in the 1975 quarter, and were well muraei snares ror importers

lf nulps lJlal j ntjtjsi rin) produc-
does, it will Jose lhe equally previous quarter largely due to above the value of fourth Noting the gradual improve- tion in many industrialised
essential co-operation of domestic demand for finished quarter export sales. The hank ment in the underlying employ- countries lms picked up slrung'.y

parties In its Yight. products — particularly cars. says this indicates that "strong menr situation, the 3.5 per cent, since then.
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One thing you can’t do in business is remain static.

>u can expand or shrink, depending upon your

itude to life and reserves ofget up and go.

If all yourgetup andgo has got up andgone there’s

t much hope for you.

On the other hand ifyour idea ofgrowing is to

;

—— puffyourselfup like the proverbial
n.MfiM»qaai)

bullfrog- well there’s not a lot of

xi . future in that either.

u
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We like to think we’ve done

» g
I _ _ radaer well in thegrowing stakes -

5- -i a - _ - creating a Corporate Entity able to

!a 1—j cross-fertilize ideas and innovations -

-I U ^
offering all a chance to grow under

protection ofa unified strength

iwered by real investment muscle-The^-y^s

jad ofmuscle a single company
, /

uldn’t develop on its own. f Xf \ \ l
All this has paid offin profit,/ r

\ \ \
aich is not a dirty word- / / /

ofit is that which prevents a \ J
rnpany going to the V

ovemment for ahandout ^ ^ J
And profit is what’s creatirig

^alth,work,andwork opportunities
|

itii 17 factories,and23,000

nployees in 15 European countries
; j

-cmajorplants and over 6,600
:

nployees in theUK alone. ^ ; l 2J. •
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Ina nutshell - Sperry
Sperry is a Corporate Entity comprising six success-

ful divisions : Sperry, Sperry Flight Systems, Sperry

Univac, SperryNew Holland, Sperry Vickers, Sperry

Remington.

Ifyou think we can help you, or you’d like to know
more about us, just tick the appropriate box,

or boxes, in the coupon provided and post ([00 j

to us at the given'address. ^ O'

- Ifyou’ve a particular enquiry which y
'

the 'boxes don’t cover; drop us a line, we’ll/ )

be pleased to help.

Q2) > / \_

sQO . /-K V ’ X \

WNmksl.

SPERRY UNIVAC.Prmdpal Computer Products.

Electronic 3r_grtai, computtx systems for commercial and

defence applications; data commuoiarions terminals and

displays; magneticdiscstorage and magneticdrum storage

units: magnetic tape units; optical readingdevices:compunc

primers; punched card readers: punches and verifiers;

automated supermarket checkout systems.

Principal Office Products. Automated storage and

retrieval equipment cabinets, electronic calculators.

clectromech:inica] filing units, filing systems, sales,typewriters,

visible record equipment.

SPERRY. Principal Guidance and Control System

Products. Radar and sonarsystems; surtatcand missile lire

aintrol systems; mine countermeasures: anti-submarine

warfare systems; navigation andguidancesystems: subm.irinc

instrumentation systems; marinegyrocompasses: ship

sf;ibi liters .ind controls: collision-avoidance systems:

systems management and logistics support senfees: gyro-

magnetic .urcralt compass systems and components: electronic

flight control .ind stibilizarion systems: .lircrait navigation ,ind

.iir dati instrument systems: specialised air data computers;

spacecraft. ck.vtronics.Aomputcr interlace nWukv. aircraft

instrument moniroring systems: iliglir dan recorders.

SPERRYNEW HOLLAND. Principal Agricultural

Products. Automatic bale wagons, bale throwers'.combines,

conveyors, forage h.irvcstcrs. torage blowers,grinder-mixers,

mowers,mow er-tonditioners. parts dryers, rakes, sell-unloading

wagons, spreader*, hay bJtn«. bale movers .ind cumcyors,

utility loaders, wagons, windtowers.

SPERRY VICKERS. Principal Hydraulic and

N. Pneumatic Products. Hydraulic vane, piston and

\ gear pumps; valvus: servo valves and systems: p«.»wcr

\ paclc-igcs: .idjusr.fcle spew! drives: control .issonblies:

\ filters; power steering systems; vane, piston. gear ,uid

I high torque low-speed motors: hydraulic pump.
) motors anJ other special .tenjspacc pr< ducts: m.ignccic

J
particle brakes ;md clutches: jxiwer ukc-ol

I
gear

/ reducers: winches
:
pneumatic vahes .uid s\stems

:

/ general purpose solenoid .tnd soluble oil t.ifvo.

J SPERRY REMINGTON. Principal Consumer
* Products. Elcaric shavers, hairstylers and drjers. coilee-

makers, clocks.

Please send me information on the fallow mg:
"1

_! Com putcr Equipment and Office Systems 1

. . Guidance and Control Systems )

Agricultural Equipment
#

|

[7l Hydraulics and Pneumatics I

(kinsunicr Products — Annu.fi Report .

lick the boxes for rhe .subjects you're in terested in am! »

post to: Sperry Rand limited, 7S P« ntsmouth Ro ick *

G*»bh.im. Surrey KTl 1 1 J/. |

Name
J

Company — 1

Address —.— — I

HrSPERRY
1| SPERRY RAND CORPORATION

Makingmachines domore,
soman can do more.

s*. w
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AFTER THE SEVERE WINTER

Schultze says economy

will recover swiftly
BY DAVID BELL

THE CARTER Administration's
latest forecasts suggest that the
effect of the severe winter
weather of the past six week?
may be to cut U.S. economic
growth by up to two percentage
points in the first quarter, but
that the economy will rebound
smartly in the next two quarters.
Mr. Charles Schultze, the chair-

. naan of the Council of Economic
Advisers. dirirt^ied those

estimates in conversation* with
reporters, and said that he was
convinced that the weather was r-

‘transitory phenomenon " which
would probably have little effect

on the year as a whole. He j-aid

he saw no need in increase the
b’Slbn. economic stimulus paefc-

.

age being considered by
Congress.

Meanwhile, it was reported
to-day tMt the revised budget
which the President Plans io

semi to Ci-ngrew next week is

likely tn embody a deficit of
between !*5Shn. and 861 bn.. som ?

Sll-14bn. higher than the Sour?
proposed by the outgoing Ford
Administration.

There wtis no official confirma-
tion of this to-day. but it i>

undersio?d that 'hes*1 figures are
broadly accurate and that they
reflect the m*v Administration's
assessment c»f the eff- ct Thai its

stimulus package ‘iil have on
the economy In its first year, th»
package includes a mv cut and

uebec to aid

about S2bn,-worth of public
works programmes, although this
latter figure may be increased
by the Congress
According to reports, Mr.

Carter's advisers now expect that
receipts will climb some STbo.
over the year to about SiOObn..

while expenditure will increase

to about S4S0bn These ad7tsurs
insist that the Ford budget was
artificially low and included

some cuts that Mr Ford knew
full well would sever be
accepted by Congress.
Although the Carter team

apparently plant, some cuts in

the S112bn. defence spending
allocation in the Ford budget, a
number of social programmes,
which the Ford planners had
wanted to cut. are likely to
remain intact.

The Administration is con-
vinced that a ?iiObn. deficit will

present no financing aroblems
and that the deficit for rhe fiscal

year 1979 (which begins in

October. 197$ i will be very much
lower. Nevertheless there is

jpme concern in Wall Street Ihat

a deficit of more than $55bn.
may indeed prove difficult- to

finance nullum* pressure on the
money markets which could
piisu up imere>f raios. There is

also svuu* scepticism l‘iat the

defier will be kept to the level

n-.»w propo-v-.l.

Mr. Si'huiwc said : iiat he

WASHINGTON, Feb. 16.

expects - real gross national

product (GNP) to grow at a rate

of between 3.5 and i5 per cent,

a year in the first quarter, faster

than in the last quarter of last

year but much slower than the

rate of 6 per cent that some
economists had been predicting

before the abnormally cold

weather set in.
;

In the second quarter, how-
ever. assuming normal weather,

the GNP should increase at a

rate of about 6 per cent, he said,

adding that he sees no reason to

change his earlier forecast for

the year, which wai that real

GNP will grow from between
5.75 and 6 per cent., during the

12 months from the end of the

fourth quarter of 1976 to the end
or the fourth quarter of 1977.

He conceded that the next
round of economic indicators

may make rather gloomy read-

ing..

Morgan Guaranty, in its latest

economic survey, concurs with
this, suggesting htat the weather
may make Its effect felt for

many weeks Co . come. Mr.

Schultze conceded that it is too

early to see what effect the in-

creased fuel bills that consumers
have faced will have on con
sinner demand, but he said he
thought that they would probably
have'll i lie long-term effect on the
inflation rate, now running at

about 5 to 6 per cent, a your.

export

industries

Venezuela ended 1976

with S5.2bn. debt total

Mr. Rodrigue Trutrii'ay. Quebec
Industry ami Commerce iTini*ier.

said the pro1 :mx- plans to aid

export industries, “cuter reports

from 7TciUrc.il. This -a ill include

select:*. c t;r: irccr.rvcs s'.nrj .W

per cent. undc r'vrii'r.g for exr-ort

market letearc1’, -K'ping ,nr inly

small ccinpatties, ho -.i.d

Mr. Tremblay the Tarn

Quebicois aims to pre-Juge toil

employment. stimuUte the

economy and mvi-uunl. im :ir»;e

work coiidltion-s .ini’, po'luiion

control, reduce accidents, and. if

possible, boos; worker participa-

tion in manacvnnm: " Quebec is

not 3n inserurc p'acc to do
buslne**. ' he told 350 leading
Quebec Ou dnc-smeii. "Political

chanues did not mean changes
m ecnnem.e institutions."

J 5Y JOSEPH MANN

I THE VENEZUELAN Govern-

I meat closed 1H76 witn debt total-

• ling c'o.Lbn.. according lu figures

released bj ;he Ministry of Fin-

ance. About iTJ per ctr.L of the

iampunt v:as external debt.

Rev:;-d official figures ‘ndrea-

f.'d that the PCS official debt
i-girre was $3. 17 on., of which

: i3.?7r.n. canslit itled foreign

inniig.Mons
! The Coverr uent nn!v reivr.Jlv

! Vrrowod $1.2hr. from a syndi-

cate of resign banks to finance

nan of its Fifth National Dewi-
onrtPM Plan, and -o!.j Sinnm. in

bonds on :h’ London Eitrocl.flhir

market for the am* purpose.
Another 9100m. bond Sorting

Alaska oil

exploration
By Stewart Fleming

NEW YORK, Fen. 16.

A CORPORATION set up
under the Alaska Native

Claims Settlement may seek

Saudi Arabian finance to sup-

port an oil exploration P?i-

gmmme on Alaskan Ljases.

Mr. Barry Carter, president

uf Koniag Inc., lias confirmcd
that the company want? <‘p

qualify to bid for offshore oil

leases and that the Saudis !ia\y

given the company “ same feed-

back lhai they are i.nteresitd

in resource development *‘n

ill's area.” He addf-d that i- r, c

of the company’s hoard mem-
bers U trying to mnke arrange;

raents for talks in Saudi

Arabia.
For <omr time there bp.-.e

been reports In rhe oii ir-o-’-

try of.Arab interest in Alaskan
offshore oil. Foreign nation.*

and corporations are not

allowed to bid directly for

leases, but there are ap-

parent!? no regulations to ore-

vent the Alaskan company bid-

ding with Arab Siiswcial

backing.
Kouiag Is one of I” regional

nalive corporallor c se 1 up to

manage the money Alaskas’

natives received under :
;!"

Claims Settlement Ac1 . U?
share of the s.*I1Semen! is e*’.;-

in.ited at SSSsi.
FTonSag has asked for snf.'r-

malioe .»n him to i;.*c3.:v'

to bid fur rli

scheduled to be offi* !n

Nrwiohvr. Tile#1 a?- for
rrap*s in the Kodhik 1 v!

area. *1 ha> T;««r*n t*.
: :

1
I

ihst ihere arc 2.4bn.
nf r**co\ei':>!>i“ oii cr'1

i.

ruble feet of recoverable
nntiir.il gas in (lie area.

U.S. asfMrKst

denounced at mass rally
KAMPALA, Feb. 16.

PRESIDENT Idi Amin of Uganda some ministers and some pwple for overthrowing the Ugandan
said today those involved in a who may be church leaders wiU mUitary Government. It said!

nlot against him will be nut on be arrested, but' they will, be anti-Amin forces should he(
...i .. ... - _ _ . • 1 .. .liiwnH qnri-tnail " hs -mhMI.'uJ .nannla •* mlut t

short at

the Spring

Festival
By a Special Correspondent

PEKING. Feb; te.

Earlier, 3,000 soldiers attend- reported that President Atmp had antf Bishop Y. Okot of BukecLj carqec ouuiae a vcgeiauie sac

ing a rally in Kampala chanted discovered a plot to kill him In Okot, being near the border. canj*p rerang: a queue wver

‘kill them, kill them" after hear- a coup using Chinese-made arms receive arms and pass them on;?UB«red s:ranc,,',*!ai E. n*

ins statements, read by three smuggled from Tanzania. Chinese to Kampala so that Luwum can i *? ff* b-tter cofd to nuy from

people said to have taken part in weapons were found on February fuss them on.
1
*

j

stall where a few tiny mandar

a conspiracy to overthrow the 5 near the home of Archbishop Mr. John Olobo, another of the ;>
oranges nave suddenl 5 appears

military government. Among Luwum. The radio said Dr. accused, read a statement saying f
“***

,

ar® shortages or mei

Dr. Janani Luwum. Dr. Luwum was behind the plot Central Intelligence " Agency

When’ the meeting broke up} spread out on a lawn in Kampala, approached by one of the. con- Chinese New Year, the country

the soldiers went to a nearby toeether with 22 suitcases in' splrators and bad qiven Informa- most important feast day. wh<

conference centre vi-here Presi- wh 5ch the arms were said to have Hon about his unit, the Maltre thousands floek into the city frn

-lent Amin, who did not attend been hidden among clothes. Mechanised Reconnaissance Reci- the countrywide to stay wli

rhe rallv. told the traces to “con- Troops. Government ministers, ment near Kampala, where he relatives or do their New Ye!

rro! their tempers." He said he diolomats and seven Anglican was intelligence officer. shopping, puttfnq greater pre -

wnuld not agree to instant execu- bishops at the rally stood fax Ugandan Vice-President sure on food supplies than usua -

'.inns, adding: **1 will have a pro- silence as three of the alleged General Mustafa Adrisi then
. The situation seems ecocide

p<.»r military trial by a military plotters read out statements. called on the troops to “jadnejabty worse this year than 1a
court. It will be proper justice. Mr. Abdalla Amyura. former the ease of these people here Md-The winter

. has been especial
The case will be judged properly chairman of the Ugandan Public now," to which they, recorded

|
ferocious, with temperatures i

before any sentences are passed." Service Commission, read a state- with cries of “kill them, kill: the north east down t

He said investigations into the ment allegedly written by Dr. them."* + -3fl degrees C
plot were not complete. “Even Obote. describing a plan of action Reuter During :he best of winter

- {times are lough In Mancburi:
[This year an overburdened an

Israeli corruption scandal mountsS f
dHLS

lend, to use the official termir

SY OUR OWN CORRESPONDENT TEL AVIV. Fei. 16.
:

<*j Si^PUoR causol fe

• tnc o ta-.’ii nandi of tnc Lang l -

,?REssi»re on rhe ruling Israeli and serve as Minister without .Yadlin next Tuesday. .Fiiirr.'’

SY OUR OWN CORRESPONDENT TEL AVIV. Feb. 16.

CARACAS. Feb. 16.

is exaected sometime lait-r this

j'-?ar i.n New York. None of these
latter obligations is includnd in 1

the 1976 year-end debt total.
;

The Cfiveminer » c-tlimited Ih^i'

year that it would need m bor-

row abroad or obtain fondpn
export credits amounting tu;

.«4.’5im. to pay for major indii---)

trial nrojectj contained in Iho

,

current dove-Ionmeat scheme. An
r

ndditional 91bn. is to he raised :

domestically.
Sr. Benito Ttaiil Lnsada. presi-

!

»!ent of the Central Brink, also
j

revealed h"“e fha» Standard and
Pnnr and Moedv has assigned a
Triple A credit rating to

Venezuela

Boem? bribe denial Bennuda Ministers quit
A U.-uii-n i tiink.i.m.ni i A

??roo£S recorc
By Cur Own Cerresnonde- :

NEtV YORK. re:.. US

THE l.S. -fur. iv;- Dcj-rr :-r:

Ur.s mere aitti-trLA* sw' p:
.•••

tixiii" !i*vcaiigcti»,->s imdv . •
;

now than at a::; :i:rc in

PB-»-
'Jfiiciyls haid til;!* in -ii

in abou- 115 Itr. tVi I. .

shore are also aJ -.-if :0-'< G •:=. •

Jury inca-isrU-A co’-arin^ •:

areas as ri-.er 1

anumiri':! car s**r « : :

yniiucli, enrnipau-d I.w.ti -

aninn:! feeda.
Mr. .toe Sir;... D-.

Assisfan*. .>«£'*! n*-;. -in; -<

the Anit-'Tust
Kenerj- Bar Asx*. !i:.’ -.i-

fiTClitv ye:-ten; ;i> ;? * v;»r

prohN-.-.i for f L*e ;ie

tt.'is I,hat flu* fc i--.“ ( f.-: ,T. '* '

.’ >var election expenses. thing?" The acrsm.'islus debate nation? and aecusaTinns are bei-^ River, earthquakes in Tangsha
-\ stonny debate in rhe wa* marked by mutual recrimina- flues in a!' directions. SLeaa- and central China, have all cl-

Nnesw-t followed a call to-day by lions and 'frequent references to while the Jerusalem Pos« in -rr rrthuted to the current glean
:i » opposition Likud Group, for earlier SnanciV. errbarrassmeuts editorigi trrday cotinten'cd; outlook.

estahlishment of a com- of other :jv litleal narties. “ The-re hardly s party cero?s-
: Travellt-re renort that out&id

nrysion of inquiry into the The main defence line of the the entire political s^eerm i ;he capital, food and fut
"i.i .'ct?s made by Mr. Asher Labour Party, repeated by which ha; not resuiariy financed |Nfi.-jr;agej and shortages of ror.

Vad-ln. the dismissed head of the speakers both inside and outside party activities from affiliated
j
sxir.icr goais are oven mor-

rl siadrut (Trade Union Federa- the Knesset. *.va e set yesterday1

' economic ir.stitctibhs."
! rroiriterf. Wa-lnostcrs in Car.tm

j
-.'•'.ni sick fund, in his trial at by Mr. Haim Zadok. Minister of

I oich he was convicted on Justice. Mr. Yadlian’s statement,

j
Vonriay 'i»i charges of bribery he said, v.as made oy a man who

j
g*-'i fraud. had •* confivsi*ci to and been

j

’rr. Yiga! Horowity who pro- found guilty of bribery." and
i the irmiion ?aid that Mr. was now trying **i ge- the court
( V-'.-.nbua P: 'jino'A'it? Minister of r-j pa^s a light sentence by
I l":*;gr,.:e and ?ir Aharon Yadlin. puling the blame on others,

i MT-stcr «* Education, who were Mr. ’ Fabir.ov/itz. in his first

Hong Kong tax

on interest

proposed
By Our Own Correspondent

HONG KONG. Feb. 36.
*

(have demanded more consume-
ipouciai. and even in P^fcin: •-

.always better served than th-

J

rest of the country, acut .

{ scarcities exist

;
In' Peking there have been teir.

. porary factory closures bonus- -

|
of futl shortages. Wdri»cr

(returning from an eiqht-hour :W
j
lory sbift are likely tu flcd uri.- c •

' and heating off and gas supplit
‘ n.ir::ri by Yadltn t a public reaction, said that he bad 7

;
tory sbift are likely tu find orr.- c ;

l" iu.Y
,

.n of !hc latter)- sn court as put pressure on no one. “ I want HONG KONG. Feb. 36. '
' and heating off and gas supplit

I mvulved in the illegal to sav dearly that I had no A MEASURE which could make . for -rooking cut
! r il iecuon of funds for Labour inkling that money was raised ** considerable amounts.** ftf

j
The affit-sa l media have nut di

.

r*::*-'y ii«_* should from in wjys that contravened the Eurodollar and Astsdoilar
. guiscd the esLstcnec of serlot *

j

;u-r:l an investigation is law.” interest l.abie to tax la Hr.r.g
|
iroblems and difficulties. Blan,-

:d npivted. Mr. Aharon Vadim U said to Konit f,'Jr 2k* Si** Is one
. mg as usual the Gang . of Fou'.

.

The .*’irrent Israeli Adsuinirtra- be considering -Aitadrawing frara °f ^ c' P» ope«a!5 put frrwaru by
j
the media say that where thr

A Boeinz Cum pa:”- spokesman
denied Ilia* ihc i.rnpny
boon Involved :n questionable
transaction* :u J;.p:.n. l:PI repnti-,

from Seattle In rc-panre to a

report ibai Mr. Haiiimc Timura.
tire Japanese V.:m<;wri Minister.

ordered ;.n !n\E«;iaait«»n of the

company’s jin-rafl -ale*'-, bo said:

••We can find m b:r-». f.-' any
inquiry. There'< hccr. n.vhing

questipnablc ab-nit ,«nv of these

sales. No rebales ira-.e been paid

and no bribes.*’

Concussion bombs *

The U S. Snte Pr-parimcnt i- ex-

pected ti recommend cancollaiion

of the proposed sale of concussion
bombs -n Israel. Reuter reports

from Washinatnn. Congress
sources quoted Mr. Cyrus Vance
the O.S. Secretary of State
having told the Senate Foreign
Relation.; Committee JasT week
that the sale could jeopardise

efforts to find a lasting peace in

the Middle East.

BERMUDA Premier Jack Sharne
has announced the resignation o?

four Cabinet members after a

power struggle within his United
Bermuda Party.

The four failed to unseat ihe

Premier from the party leader-

ship when a no-confidence motion
which they sponsored was de-

feated by 15 to 10 votes in a

meeting on Friday of the Parlia-

mentary party. Mr. Sharpe told

a news conference: “ I was sur-

prised and disappointed »o

receive a joint letter of resigna-

tion from the four ministers.”

The four—Immigration and
Labour Minister C. V Wonlrideo.
Transport Minister Clarence
James. Planning Minister David
Wilkinsoa and Minister without
portfolio Stanley Ratteray—led

a faction opposed to Mr. Sharpe's

leadership. Party sources said

HAMILTON. Feb. 16.

that Parliamentary Immigration
Secretary John Stuhbs. who :il?o

hacked the move against Jlr.

Sharpe, also had resigned.

Mr. Sharpe—whose party bus
•23 seats in the House of

Assembly, compared with the 15
of the Progressive Labour Party

—told reporters: “I didn't invite

this fight—I didn't want it.*'

The row had been brewing
since the party’s majority in the

House was halved in last > ear’s

general election and ;i subsequent
by-election Mr. Sharpe is ex-
pected to name a new Cabinet
to-morrow.
The four Ministers and Dr

Stubbs, who sits in the Legisla-

tive Council (upper house i. have
resigned their posts but not their
parliamentary seats or party
membership.
Reuter

reFu-cfi to !:ca:
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'/SlUC© KISiftCS HO D1 Ogress ^•^eB^lpyea. wmpeaM rr.mc south from Panting, f :

v r1 m ?ae .production nf the awe*, instance, where the: army v
TOM ACKERMAN JERUSALEM. Fe'?. 16. able profirs of. Tnat concern, or recently -called in to tester

, .. .
Ja conavetton v.nh L.:.v order, posters have criticised tt

‘lYRUS \ A %CE. tne U.S.
.
Among “new thoughts; raised The committee, which started ne .

t. provincial leadership whi«
•• s.ts'v m Stafj. iit-dav con- "> rhe Israel:.; was tne idea of a work last June, also suggests taaf Kritcd allies of the Chlang Chit

• •
. Wii-.iv H.msu invilatsoa ".P^Paratory conference. under oustssss profits accruin? to a

eI ,aue.
preparatory conference unaer oustsass profits accruing :a ai

the Geneva rubric some time in trade or business, exercised . !h
Clique.

This year's Sprine Festlv

TJLV.A L'-j'ET 16. -

THE U-fl-e-: .u.-kcr.

Union (UA'rt'i -aid i- ujr;-.*d fo

a sevcn-iuunih vtcn- «»f its

con tract wl’h \nu-r.'ca.: Moio*^.
Corporation, uhi-*: • -s'ifici-

*ion by m.itfO A* if norkert.
Thp origiiKi; rumr?.- .-spired

last SeptfCihi-r lv: was
extended catSI -!ii- .-..•uith.

* Gr.-.nS- tlamn. for mm to visit ir Is highly doubtful wnetner such substantially caused hy The* Pronirllfv L- nhm ihe Zv-a-r. p.gti.n dot month hy wav a device would be acceptable to action of a branch outside the .'
'
*_

r

J u
‘

ri ....
'

i.- early follow-up to Mr. the Arab states, which will insist colony, should be brought to: t?p Pri2«
'

"j current tour of the on PLO participation in any charge.
f?i» SSS fLrSSr

;
' E*,;t ia pursuit of a peace formal ne nitrating forum. ff admits that application may

, JJJ* 21 '

j
men:. Th». HTute House, said Mr. prove difficult, but

;
says the

;

.

;

:
'• ••!gi-w«e. h

!

s di-f5issi'in-« with Varce. had yet to make a final attempt* should be made. Tbe: ll ' e5' "ow man -'’ *n?re consumf.

i: i-.-jidtr® here to-day offered decision on its contemplated committee, dismisses fears of ^°°“ s ar
^

n°w being oroauct. ..

I : r -• i • - irdn-.iiinn that nev ground reversal of rhe Ford AdmiRl-tra- double-taxation and says t&*? or«-,'“nder 3 benign leadership. 3r

|h.r: ' '*» bi-o!:cn. ’Jr. Rahin -=n!d tien's decision to' supply Israel posa! affects a range of profits \

a 1 estiva I atmosphere pr „

bar lip hud received no evid-:npc with high-powered concussion which at present escape any tax;™”* across the country.
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Our New York Staff describe the teething troubles of women’s banking in ihe U.S.

be bank with a ere •X£L -Sy

OPPOSITION !N PAKISTAN
0 d

ryrng m the
A NEW name is cropping up

with increasing frequency in the

major U.S. banking centres to-

day—First Women's Bank.

Women's Banks now operate

in New York. San Francisco. Los

Angeles and San Diego. Several

more are expected to open within

the year, including one in

Washington DC. and one in

Richmond. Virginia. These banks
are majority-owned and run by
women, though all of them em-
ploy men and have male stock-

holders and depositors.

They have been established

essentially to redress a long list

of women's grievances. Working
women traditionally earn and
borrow less than men. in 1974

the average woman who worked
full-time earned S6.300. a third

less than the average man. In

the same year. 33 per cent, of all

women with children also had
rull-time jobs, and the figure

continues to rise.

But women have a long history

of being refused credit. While
the Internal Revenue Service is

happy to count their incomes
rully for Income tax' assessment,

hanks frequently do not count It

at all in assessing creditworthi-

ness. Married women, for

example, even if employed, are

considered dependent on their

husbands and in the past have
been unable to get loans or to

establish credit on their own. A
single woman Is generally con-

sidered a bad risk because sooner

or later she will marry, begin a

family and abandon her career
as quickly as she entered it.

The law prohibits discrimina-

tion in granting credit. A Federal
Equal Credit Opportunity Act
took effect in autumn 1975. in
New York State a law was passed
only days before the opening of
ihe New York Women's Bank
prohibiting discriminatory lend-

ing practices. But these laws are

only as effective as their enforce-

ment. and there is evidence that

discrimination continues. That is

where the women's banks come
in. They have entered an entirely

new ahd unexplored marketing
area.

As the director of one of these
hanks put it. " it's a bank, not a

movement." Along those lines.

Ms Madeleine McWhinney of the
New York bank had the most
novel approach. though It

appears to have cost her her job.

as president in wbat was a dis-

appointing if not quite

catastrophic year for the

fledgling bank.

Raising money
Ms McWhinney. the first

female officer ever appointed by

the august Federal Reserve

Rank of New York, was hired by

the group of pranrnent
feminists who conceived the New
York bank. These included Ms
Eileen Preiss. former vice-chaii>

woman of the New York State

Democratic Committee. and
several writers ar.d successful

husiness-womcn but no one w !
th

any banking experience—apart

from Ms. McWhinney and she

had no experience of commer-
cial retail banking.

The First Women’s Bank. New
York, ran Into trouble imme-
diately because it tried to raise

its &4m. capital at the moment
when Franklin National, a well-

established bank, was failing.

To accomplish this, her first task.

Ms. McWhinney had to lower

the figure to $3.5m.—after two

delays and a full puze advertise-

ment in rhe New York Times,
the money was raised.

The delayed opening was but

a shadow of troubles' to come.
What followed were examples of

what other women bankers, who
were watching the New York

bank's development carefully,
described as foolhardy expendi-
ture. The site was too expensive,
they said, the decor too
elaborate, available space
wasted, and in general the
initial overhead too heavy to be
supported by a new organisation.
On top of that in its difficult

first year the bank had to con-
tend with rapidly changing and
usually inexperienced staff:

accounts with too little money
in them to allow the bank to

break even In servicing them:
and. Ironically, a suit filed by
an employee who claimed she
was made to leave because she
became pregnant.

The main problem was the
apparent policy disputes that
split the bank's Board and its

president- The Board had
declined to state precisely what
it wanted from Ms. McWhinney.
One key problem seems to have
involved loans—not personal
loans, 95. per cent, of which have
been granted to women—but
commercial loans.

The Board has had its way in

granting most of its commercial
loans 'to Urge established cor-
porations, but this put the bank
in the peculiar position of. on
the one hand establishing itself

as a new institution prepared

to meet new needs—those of
small businesses run by women
needing their initial funding—
and on the other hand of refu.*?-

tug such loans on the grounds
that * our loan policy is no
different from that of other
bajiks,” as the male vice-presi-

dent, Mr. Robert Benedict, put

It, saying that a new institution

must be extra careful in its

lending practices.

The bank has not so far

become the trend-setter it set

out to be, but it seems to be
struggling to its feet An operat-

ing deficit of $400,000 at the end
of the first year is not unusual
for a small new bank, and it

seems to have solved the prob
lein of findti? l- qiianfiec

BY IQBAL MIRZA TN KARACHI .
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Revaluation oi yen neeaen

‘Ql ‘to prevent protectionism’
^ *Y HENRY SCOTT STOKES PARIS F*h. 16.BY HENRY SCOTT STOKES

-lAX IMMEDIATE’. 10 per cent.

'< .revaluation of the Yen from its

present level against tbe dollar

-jfas to-day caH«d for fey .one. of

•Japan's leading -economists. Pro-

. essor Sbigeto Tsuru.
• At a - luncheon here organised

'/ hi’ The Atlantic Institute for

•
' Publication of'ProL TsunTs latest

aoolc “Tbe. Mainsprings -Of

. '.Japanese Growth: A Turning

Point?" the Japanese expert said.

’ hat the Japanese Government
lad once delayed tooJong before

" • -evaluing the Yen.
'

in the 1980s he bad called. on
-

.he- Japanese authorities to xe-
walne the currency and they bad

vie id oiit until J.9T1. This .bad
.'>een a mistake.' at. the time and
low the Japanese Government.

.*.as in danger of committing the
'* ame error all over again.

• Revaluation, said Professor
' Csam, was urgently necessary

a order lo stem the move to-

. Yards .protectionism in the
Western world, notably in

•.,'5nropc. If Japan. did not act
iuickly there was a possibility

'hat the Europeans and others
could move swiftly to restrict

• m ports oF Japanese 'goods.
The Japanese academic, who

-• vas until recently president of
iitOrTsubashi University, the

foremost Japanese university

specialising in the field of
economy, also argued in favour
nf a “ proper not a fake ” anti-

monopoly law.

The Fukuda Governmeni. he
noted, was making moves io

revise the law. The Prime
Minister had already u nder-
taJren io introduce legislation
to strengthen the law (which was
originally introduced by the
Americans during the Occupa-
tion).
Previous moves to revise the

antimonopoly law had not
worked. Earlier Administrations
had promised to strengthen the
legisiation and had failed.

But “this time the majority of
economists are in favour of
doing something and I don't
think the Government will he
able to disappoint public opinion
on this matter.”

On the matter of the EEC-
japan trade row. Prof. Tsuru
showed himself disposed towards
caution. The Japanese, -he stated,

had- been surprised by the
sudden emergence of criticism

.in the EEC, even West Germany
had joined in the chorus of
attacks on Japan.

if one looked objectively at the
trade situation between Japan

PARIS, Feb. 16.
|

and the EEC there was no very
overtly strong Japanese position.

Thus, the oniy national market

,

in which Japanese autos had :

made much of a dent was Britain,

.

The Japanese had not got large

market shares in any other
major European market.

Another contentious item was
ball bearings. But in this case ,

the Japanese had only 5 per cent,
of the European market as a
whole. What. then, was all the
fuss about? “ The Japanese side
would find it very bard to prove
that there had not been dump-
ing,” observed Prof. Tsuru. On
the other hand the market share
was not big. t

The chief part of Prof Tsuru
-

s

address here, however, was
devoted to the topic of long-term
economic .growth in Japan. The

,

fate of growth had fallen from 8
to 10 per cent, down to about 4

|

per cent, he observed.

The 'Atlantic Institute booklet
spells out the arguments for
believing that Japan will never
again have high growth' rates
approaching 10 per cent- in real
terras. There is not sufficient

labour available nor is there an
adequate inrush of new tech-

nology of the kind necessary to

enable high growth rates.

Japan urged to help promote

study programmes in Europe

ANOTHER GOOD year in car

and diesel engine, export

markets gave Rolls-Royce

.Motors overseas sales worth
about 130m. last year.

tar exports wpre par-

ticularly buoyant, Mr. David
Plastow. managing director,

said yesterday. They rose by

34 per cent, lo 1,989 units over
all, and in the U.S. shot up by
42 per cent, to 1,483 vehicles.

The figures suggest that

Rolls-Royce Motors will be
able lo report a turnover of

about HOfim. for 1976 in tlx
year-end results due in a few
weeks’ time. In recent years
the company has maintained a
fairly even split between
domestic and overseas sales.

The concent railon ou
exports also implies a healthy
rise in profits due lo the
effects of the devaluation of
the pound during the last
year.

Total car production in 1976
came n> 3.261 anils, against
2,000 five years ago. When the
aero-engine company of which
the moiDT-car concern was
then a division was forced into
a Government-assisted -recon-
struction.

Since the car company was
floated off as a separate
publidy-qooted entity, h has
increased output steadily in

both the car and diesel engine
businesses.

Rolls-Royce car > Sterling

exports rise 34%
j

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT s

The company is expecting to
. JL

maintain growth is ear output
1

at about 7 per cent, a year. In By Michael Donne,

the export market it is putting > Aerospace Ceirwpomleni

particular emphasis at present
; A1RUNES meeting in Cannes

SS
MidS • have failed to agree on the early

&st markets, which accounted
rcjection of sterling as a base

,es iast Tear—a rise
: currency for calculating fares

of 32 per cent, on the 39. cars
! and are l0 maintain for the

Ericsson, Philips

expected to share

Dutch P.O. orders

sold in this area in 1975.
; present the dual sterling/dollar

Although Rolls-Royce has in Astern,
recent years pushed up over- ' K,.~

'tL fan anv • airlines will continue to work

Further M^PIaSiw
*

• towards Hie long-term adoption
;

J ;of a single basic unit for ealeu-

,

The Mfflpany IS believed to
j lating fares—probably based on

Jf'J tbe sPpriaJ Drawing Right or.
of a strong home market in i lhe international Monetary 1

J*™1"* H»e Govern-
! Fund. For the time being, how--

ment on tne new taxation
; ever> their original ideas of

regulations for company ears
;
dropping sterling have been

due 10 be introduced this [shelved.A
These have now been

j

original dissatisfaction

altered to produce more S,",1T1S: tbe umt «
which all airline fares in the

n,en
* «

on l
?
e new taxation

; ever, their original ideas of
regulations for company ears

: dropping sterling have been
due 10 be introduced this [shelved.A
These have now been

j

original dissatisfaction

module ‘-SSSh iff ™ftne tires In &
-tomers ?SS

It m ' stemmed from the pound s

Plastow said that the company jJjSSj* mhi/niiJi„ winter, causincr substantialwas broadlv satisfied that the
2osses

*.
airlinesnew measures would not now :

l07*s 10 maD> ajn,nes -

have a detrimental impact ou ! Under the present system, the

its business.
: faros are first worked out on the

Rolls-Rovce Motors has !
basis of sterling, and then con-

aiready announced that it is to
|

verted into local currencies for

increase investment this vear i ticket sales purposes.increase investment this year
to £13m. across its car and To escape the problems caused

businesses • by the pound's decline, the air-

ECGD business up by 46%
BY MARGARET HUGHES

EUROPEAN STUDIES of China

re in a far healthier state than

:uropean studies of Japan. This,

.
ccording lo Mr. Roderick
faeFarqiiftar MP, is one of the

ictors contributing 10 the
resent economic difficulties

etween the EEC and Japan. Mr.
lacFarquhar was speaking at a
ondon symposium yesterday on
present and future economic
clarions between the EEC and
ipan.’* Organised by the Japan
conomic Journal (Nihon Keizai
hinban).

To promote greater mutual
nderstanding, he called upon
tpan to invest money in the
•eation of institutes or pro-

worships of Japanese studies
• three or our u the premier
livcrsitics of Europe. As far as
ritain is concerned, he proposed
at Japanese funds should- be
ovided to set up an Institute
• Japanese 5iudies at Oxford

•Diversity.

; Rut he emphasised that the

institute's object should not he
confined to the training of

Japanese specialists in.literature

and classical history. “ who might
talk only to each other." Europe,

he said needs to train economists
political scientists, lawyers and
-others with a special knowledge
of Japan and “very definitely"

with -Japanese ‘ language com-
petence. They could then take

their place as members of con-

ventional academic departments
in other universities.

But Mr.'MacFarquhar warned
•• this will only happen if money
is provided from Japan specific-

ally for such posts in various
universities. There will be few
students at a Japan Studies

Institute.” he said, “if there are

no subsequent job; prospecls."

Such an- institute should also

train non-academics— students
planning careers .in. business,

journalism and politics.

.Hr. UaeFarqubar said Ilia! be
had already discussed . his pro-

posals in Japan and he said they

had been received with interest'

and in some quarters “with 1

enthusiasm.” He ha dcalled upon
j

the Japanese business com-
[

munity in particular, including,
the Keidanren and the major!
trading bouses who exported in

!

large volume to Europe, to use;
their influence to implement *

them. The Japanese are rigfaL]

he said, to deplore ignorance of

:

Japan in Europe, but it was now 1

necessary to start a process of i

“deraistification."
;

It is estimated that the cost]

of setting up such an institute'

would be in the region of £lm. I

Switching systems

Fujitsu said ii has received

:

orders totalling Y1.3bn. for-

international telephone switch-:

ing systems from the East Africa

.

External Telecommunications, to

bo installed in Uganda and
Tanzania, and separately from

1

Teleglobe Canada. 4

businesses. against £5m. last year. 1 lines suggested various methods
calculating fares, such as a

total reliance on the dollar, the
invention of a special 1ATA

ECGD business up by 46%
NEW FIGURES showing an short-term business declared.” 1

the ^
CaM^talk^hid^hown that

increase of over 46 per cent, in Mr. Del| went on to refer 1°
1 one of Se mfior oreSinan

the value of short-term export more new figures showing the • prob ,Cnis would be to overcome
business insured by ibe Export increase m claims paid by ECGD 1

**e alreadv wide -aps that
Credits Guarantee Department in from some £30m. in the fltst nine existed in the local national sell-
the period April to December, months on 197a-76 tn £47tu. ini{ nft nriecs nf air tickets
1976. compared with the same the same period of 1976-77. “To! ij" 7

perinri in 1975. were announced those who sav that ECGD doesn't
will be made 10 narrow

yesterday. This compares with take risks.” Mr. Dell commented.!

^

ose gaps, by adjustments to

an increase of 195 per cent in “the figures for claims paid far
?f

in
,

e regular airline

1975 provide the answer ” traffic L-onfereni-es. while con-

The new figures aKo show an
P

.

' tinuing the longer-term studies

increase of nearly 40 per cent Swedish finance
aimed at finding a better basis

overall in the value of the
awea,J*n Dnance

;
for fares calculations than

British exports insured by ECGD The Export Credits Guarantee
|

sterling.

over the same period against an Department has guaranteed an-

inrreaseof26J5percent. recorded £6m. line of credit arranged by
in 1975. Hambros Bank acting on behalf 1

The details were given bv Mr. of Barclays Bank International Soviet .Contract
Edmund Dell. Secretary of State as agents for Barclays Bank to LTmr-M MAVvr«r h« »
for Trade in a speech at the Berol Kemi of Sweden. Tbe loan BURGESS-MAXN L\G, has won a

annual luncheon for the City help
;
finance contracts pfaeed

i

10

\
Members of the Export Guanm- the L.K- for the construction

'

for u5e 10
,

lh
f.

Chelyabinsk

tees Advisory Council at the of. an “OxO” Chemical plant at natural gas pipeline project rn

Mansion House in London. Mr. Stenungsund near Gothenburg,
ffKnri^,

Dell said: “The figures for the Sweden. placed by Wilibros ( Overseas 1 .

first nine months of 1976-77 were Badger or Brentford, Middle- P^rt of the Cnberrow consortium

verv striking.The value of ECGD sex, is the main contractor for which is supplying equipm»*ni

business declared was £8.3bn. the design and supervision of -for six pnmpina stations along

And this figure included a construction of the plani and are: the line.

massive 46.1 per cent, increase acting as procuring agent for The contract pne* 's said to be

—to £6.671bn.—in the value of U.K. contracts. ‘well in excess of £lm.

BY OUR FOREIGN STAFF

L. M. ERICSSON, the Swedish-

based multinational, is on the

verge of a major breakthrough

into the . home territory of

Philips, nne of its chief world

competitors.

The Dutch Post Office has now
eliminated ITT and Siemens

—

two of its traditional suppliers-^*

from the running for a mulii-

raillion dollar series at contracts

for coniputcr-controHeU tele-

phone exchange*, which will

form the heart of a modernisa-
tion and expansion programme
for the national phone network.
It emerged yesterday that the
Dutch orders arc likely to he

split between it and rbllip*.

The decision is a harsh blow
for ITT. whose Standard Electric

subsidiary jn tbe Hague said it

would jeopardise several
hundreds of jobs at its three
Dutch establishments.

Ericsson, on the other hand,
would bare fo agree to manufac-
ture a sizeable proportion of its

orders in the Netherlands. IJs

Dutch factory has only 750
emi^ecs at present.
Swedish sources suggested yes-

terday that the Dutch bad not
vet definitely decided to buy
Ericsson equipment as well as
Philips', but a sookesman for the
Dutch Posr Office indicated its

first intention of buying from
both.
The Post Office had decided to

bring in an extra supplier, rather

than rely on just one, for “ prac-

tical reasons and for reasuns of

good business sense.” the spokes-

man said. The Swedish company
had been chosen because of tech-

nical. price and delivery date

factors.

The value uf the order tu

Ericsson depends upon how the

contracts are divided, which may
not be decided for some months.

Bui Swedish sources suggested

tl could be worth pp in Kr.5(Hhn.

a year to Ericsson in the 1980*.

Thu Philips system in question

is its PKX design, which has

already been bought h\ tele-

phone administrations in the Far
East and South America, as well
s Holland itself. Ericsson
would supply its newer ATK
design, which was selected la-t

year by the French Pn<l Office,

and has already been ordered by
j wide range of smaller adminis-
trations: like the competitive
ITT and Siemens systems, it is

currently being evaluated by the
Australian Post Office.

The Dutch Post Office is

currently spending about
FIs.400m. on modernisation and
maintenance or its telephone
systems. Like many administra-
tions ail over the world, it is

gradually replacing traditional,

electra-mcchanicjl exchanges
with rojiipiiier-cnninillcil suim-
elbrtrunic designs.

Ericsson claims that its AXE
is capable of being made fully

electronic—implying solid ‘tan*

switching, with no moving parts

—which- puts it ahead iff

most other coin 1rater-controlled

desusns.

Bahrain hotel deal signed
BY OUR OWN CORRESPONDENT BAHRAIN*. Feb. Id

THE £-0m. coni raci for the

Bahrain Sheraton was signed at

Rifa'a in Bahrain yesterday.

The design and contruction

contract went lo Taylor Wuod-
row^ International, a subsidiary

of the Taylor Woodrow group,
and was signed on behalf of the

company by joint deputy manag-
ing director Mr. Michael
Thomas.
The joint owners or the pro-

jected hotel are His F.xue!lcncy

Sheikh Hamad. Crown Prince

of Bahrain, and his brothers.

The owner's representative on
the project is Mr Wael Salaam
who announced the signing of

the contract.

The Bahrain Sheraton will he

the third Sheraton hotel" in the

Gulf: there is alreadv one in

Kuwait and another under con-

struction on Dubai's waterfront.

Tht* Bahrain hoiel. which will

have 350 bedrooms, will add

considerably to the island

Emirate's hard-pressed facilities

—occupancy rate> of around l‘JU

per cent, for tbe four main
hotels are quite common.

It has beeu estimated that the

design and construction nf tbe

hotel and commercial centre will

lake some 30 months. It is the
first phase of a three-phase pro-

ject which will later include

apartment blocks and a manna.
The. hotel is* scheduled to open
in the autumn of 1979 bv when,
according to informed estimates,

the island will be receiving

around Sm. visitors annually.

. The project developers and
managers of the complex are
Universal Exchange Corpora-

tion: hotel management vs ill be
supplied bv Sheraton Hotels.

Consulting engineers io the pro-

ject are H.X.T.B. International

Inc.
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Seems reasonable enough: the weathers

colder, so you expect to use-more fuel.

Simple.

Too simple.

Because part ofthat extra fuel you’re

usingmay be due to some fault or inefficiency

in your heating system.
To find out ifthis is the case^you need to

know howmuch ofany change inyour fuel

consumption actually is attributable to the

weather.

Degree day data will help you.

Monthly figures from 17 regions covering

theUKare available free ofcharge from the
Department ofEnergy. They provide a-

climatic correctionwhich can help you to

work outhowmuch fuel you should have
used over a given period.

Compare this with the amountyou
actuallyused and you can quickly spot*and
then correct,any fuel waste.

Grand MetropolitanHotels havebeen
using the system forthe past eighteen

months ontwenty-fiveoftheir

| ilk hotels in theLondon area.The
f jrlfc actionthey’vetaken to eliminate

v MMt waste,indicated by degree day data,

has resulted ina saving of£100,000

on energy in 1976 over,what would have
been spent had methods been the same as

in 1975.

So theuse ofdegree day data can lead to

substantial benefits.

We have published a bookletwhich fully

explains degree days and how they can help

you discover energy waste. Fill in the coupon
and we will send you this,togetherwith the
other booklets in our Fuel Efficiency series.

These will tell youhow to eliminate the waste
once youVe discovered it

We will also arrange foryou to receive

degree day data on a regularmonthly basis.

Just tick the appropriate boxes on the

coupon.

To: Department ofEnergy,Free Publications, P.O. Box 242,
~j

|

London SE1 ODE. Please send me the following:
|

J

Monthly Degree Day Data d
j

|

Degree Day booklet D
|

I The other Fuel Efficiency booklets d I

J

Name

1 Company^,

j Address

Position.

.BLOCKi-Am.US, 1-Lfc.UL
•

|

Department of Energy
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Matthews Bankers may face criticism

SeTs |

over big pre-tax profits

Mallard to produce Slater

Teletext devices court

as TV set ‘extras’ j ask^i
BY MICHAEL ULANDEN '

LLOYDS BANK to-morrow Kicks Hiah interest rates, parti- _ ”, _ . .7

CPPHP off 'bis year’s season of results cularly at the exceptional levels rrt-ax profits £m. First half

from the big banks, which arc experienced in recent months, -—tt:
confidently expected m the City are a serious cost both for {vis

BY MARGARET REID 10 produce some very substantial industry and private individuals. £232 SlTUa-J.
increases in profits. ' yet ^ tBnd lQ ga jn at Lloyds 9SJ 47A 6A

biR-_PAT 5LATTHEWS. creator
jn total, forecasts produced by souch times, because a slgnifi- Midland 8SL4’

'

4LS 66
and Tormer guiding force of Firs, stockbrokers have suggested that cant proportion of their v,at tmT Si3 8CNational Finance Corporation. big four London clearing resources .is .raised through
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which ivas hard nit in the secon- banks could show pre-tax profits interest-free current accounts, ~
dary banking crisis and is in

. at least 50 per cent, above the their profit margin is improved. 1
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receipt of large loans from the pn?noiis year’s level though through what is known as the j.?!!
bla banks lifeboat. ha> u-ilh differences of performance endowment effect when the cost ,
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it„ „ ui
returned to the business scene

: amonc the individual banks nf m.-prrfraFtc ic raised, Bank of England s minima

borrowing expectation BY MAX WILKINSON. INDUSTRIAL STAFF

BY MARGARET REID

MR. PAT MATTHEWS, creator

with a new venture. The bankers are preparing lo This result isMr Matthews 55 who resi"npd '
I,c

. . ' .w - t,.
rK»utl ** -“***>=“ per cent, ana oanit uuse raie* mem to

, 1

face criticism on this scare. The oat any obvious effort on the Moving up to 14 per cent. personal[an year^as^ director
|

large ns may not prove quite part of the banks, and wlll faavc The other main influence on accounts.
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lon Df tbe so-called Te|evision makers an important nonnal' transmission- waves dur--
ks tend to gain at Lloyds 95.5 *LA __6« cornet controls over, the growth adVantage in the next generation fog transmission hours.
because a slgnifi- Midland 8 4IJ 6*A o* “c banks.

of sets.
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is known as the'
wmey «4»P*r included a sharp affected by increased costs, but,}

teIete|f for a comparatively" equiraient to' about two colour! BY. MARGARET RE»
eel when the cost £uniP in interest rotes, with. the to some extent this will bartlJ^U extra cost. television cameras, and ean be' -

s raised
Bank of England s minimum been^offset by the agreement of Teletext consists of a magazine Operated by a handful of people.

, THE DEPARTMENT of Trade

i. Sieved „i.h- ^«*S» «F3E Tteb^of^M^P^ih.s mieihe tot move which

BY. MARGARET REID

per cent. and bank base rales them to raise their charges on mJtted
and

which
coramate

!

mJtted
.
in c

?
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-iand 1TA programmes.

FThFC. viscount De L’Isie. who Cl/mlfirwont -heavily for increased resources ^PP0™ an expansion or mini- present a recovery from Uie pre-:jt touows t*xas iusuuwbuw ^ Tike -i
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headed FNFC until 1975 and who ^lgnmcanf
ihe^ bula hive^a!so coSclousK- ment pr ucUvlty 3n industry. vious year’s relatively depressed, Bedfordshire, which announced. a pap^1 calculator...

: steps which will allow us tn

is chairman of Phoenix Assur-
' Nevertheless. the issue widened the margin between ,

B“ t during tiie second and level, which .was affected by its package in September. To- r< n- • <wrtc+
' ‘ consider what further action, we

ance. and Mr. Jocelvn Hambro. reniains sensitive, particularly their lending rates and the Hurd quarters of- last year there special factors including a
;
gather, their investment m the ratlUlg COSt ... shouW take.*’ the Department

chairman nf Hamhros. the mer- 3?2\n^ the background of the interest paid on branch deposit »» “ substunbal nse in lending further £75ra. of addihonal pro-' field will be Elm. and will give :,-3juIIard is still cautious about said vesterfas* - — the accounts/
** which appeared to b^-e ansen visions against had debts. .Britain a decisTve world lead ill of the ^nonTOt^Mr
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ioo During ihe first hair or. last for -a number of reasons. They For similar reasons, three of this new branch of electronics- -Japk
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chairman nf Hamhros. the mer- against the background of the interest paid on branch deposit was substantial nse in lending further £75ra. of addihonal pro-' field will be £im. and,^«‘ Sive vjlullard instill cautious about said retenlav
chant banking group. recent pressure within the accounts. which appeared to have ansen visions against had debts.

.
Britain a decisive world the price of lie components Mr ,

-esterday.

_ ,
_ Labour Party for nationalisation Durin" the first half or last for -a number of reasons. They For similar reasons, three of

. this new branch of electronics,
-jgpjf Akerman, ; managing 5 haa asked ^ magistrates

l\ame change of the big banks. year, the average base rate at included the borrowing under- ihe big four have also made: The new integrated -cuniB
said yesterday - to state a case after their ded-

t cDn„vi Perhaps the must awkward the banks—on which they cal- taken by companies to /.nance rights issues of shares over, the > will enable viewers to. enpove initially yhp total system, inclnd- ; sioir on February 3 to' dismiss

ArnhulSt ,h?S point for the banks is the benefit culate overdaft rates—was 10 the leads and lags over the ev past couple of years, prompting
1
between several Hundred pages ^ remote eontroi: could add: ihe summonses, all under Section
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Civil and Commercial Invest-

ments. is Sir Arthur Young,
formerly Commissioner of the
Citv of London Police.

Mr. Matthews: appears a« a
director of the then Central Civil

and Commercial Investments, in

that company’s annual return
made un tn Mav IS. 197ft and
rerorded at Comnani<*« Hnuse.
Lord de L’Isie. Mr. Havnhro

and Sir Athur Ynuns were
notified ».« new- directors on
Xo'-emher 11 1978.

4Link needed 9
for construction

industry’s organisations

Call to end
dividend

restraint
BY MICHAEL CA5SE1X, BUILDING CORRESPONDENT

iE of the construction Government. Parliament

'
’

. as manufacturers start to pro-, tions on companies financing the

Oracle • ; duce teletext sets tn vnlume. purchases of their own. or their
•

. seems no reasons why the: hoidijw company's shares.
Transmissions have been put price shtmJd not d0wn

P y

out for the past two years on an egn *r ipss. (nfamrafn^nn
experimental basis by the BBC - The system could give' set

Interpretation
under the name Ceefax and by makers a much-needed boost at I The summonses, which named
ITA. as' Oracle. They are likely

-a time when sales of colour sets
1

Mr. Slater as a former officer or
to continue on a ‘permanent in-tf** U.K. appear to haw stuck

: Slater Walker—banking subsi-
basis. * at about 1.6m. and may even be: di^ry of Slater Walker Securities,

By Keith Lewis

The industry had undergone a THE STOCK Exchange is repeat-!
mnmneoTiHmYi ....... u in u-t vuuauuvuun V.UII Cl lIHIL'iru IT tU i idiiiciiL umi muifjii.r uau wiiuviQ'Jiig a — - — — - ’—-c- — «

me mcmoruTimim n °v n' industry’s fundamenlal weak- public in “the fragmented and fundamental change in trends, ing its call for abolition of divi-tn n * rho yi ro«ron t ^oniiriTv *
. . _ _ _ . . . ... %

The system, invented by declining.

U.K. colour television

market share grows
prowrny. irayim w ami committee for Building, said in tries were fortunate that their building, offices and hotels had it naa oeen proauceu ior aisr, • V
carry|ng nn tne ntwirvess nf

. London yesterday. market covered a wide range of been largely removed since the tribution to senior civil servants, BY MAX WILKINSON
rc
J”“;

tories ant
!
warehousemen.

, Mr. Cuckney told a conference activities, some in decline but last war. the population growth unions. selected academics, cat .ninnr rulm-ixinn «*»»« ahoni\\e are storing archival dcicu- on the fulur(1 of ihe construe- others with real prospects of had slopped and expansion in chairmen of a„ the listed cum- -mi ¥oVr mh? £ SiE’Sbmenk in a warehouse m Nortn lion industry, organised by the growth. the public sector was gjving way
Press and Stuck oared with 1975 hS u K mS- Sa!I^inrlon. for instance fnr accoun- National Federation of Building The fundamental question the lo improvement of efficiency and Pan ‘e!’’ P

,

ress ' and Slu ’cK
'SSSr J? Jin a pmtant* and solicitors who mufl Trades Employers, that the industry needed to answer con- competitiveness in the public Exchange members.
• tn thlS nf 3t74

retain » number of years’ sec ior was confronting one or cemed it* ability as at present sector. The Stock Exchange bus
;

small increase in their share of at 73

records heynnd v.'nat they can the worst recessions on record, structured to cope with the The industry as a whole va« decided to spend a considerable .
. _arl.

keep themselves.” Mr. Matthews He asked if it could afford any chances in its market and /rasp concerned with the timing of the sum on the project as part of a.
= Jf

1vUJTM > es^M-aa xroni cne raarK

said. “That is all we are doing.” longer to present itself to the opportunities. next recovery, but for many in- Publicity campaign 'tn impress
n«i,-

dividual companies the question those who can sway pubUc | T
fâ ”re^^A^atj°n.‘

. ... ...
tfa5 one sunrival. .opinion on the subject. *

f

1
!?

so ^d

of which Mr. Slater was formerly
chairman—alleged that loans by
Slater Walker to Bion Securities;

a company in the SWS group,
had contravened Section 54.

Sir Hugh Wontner, sitting!

i
with two other magistrates, said

‘that after consideration of the
•

: evidence and submissions in the
*
one-day hearing, they had con-

unions. seiecjea acaaeraics.
, SALES „f co iour television sets about the same total market in

; eluded' the summonses should be u
chairmen of all the listed coin- fpu 5 per cent, last year couir rlB75.

.. ^ dismissed. >p

nanies, the Press, and Stuck 1 pared with 19 ro, but U.K. maun-' - Sales of stereo systems by U.1C,
- fWftW ^5 ;SKS'MreW S£ ol x 5

. from
of the ‘^SSut'S'sX,1^ 2sum on the project as part of a _ f >>urc_s ^esscrday from_ the market.^

_ ^ Wlfm}i_ - :<«her cireumstances.
*

I with the timing of the sum on the project as part of a :

yesicrnay ironi tne raarirei. -
1

verv. but for roanv in- publicity campaign ’tn impress ^British Radio Equpiment.Mann- ..British manufacturers summed

r

companies the question those who can sway pUbUc
|

[«*«««* Assoctatfon. showJh??.

Notret; of Redemption

Corning International Corporation
S 1

; fo Guaranteed Sinking Fund Debentures Due March 15. 1986

NOTICE IS HEREBY GIVEN, pursuant to th« provisions of the Ind-nturr dnted »ci March 13. 1971. under
which the above designated Deocnturca are issued. SC.OOO.OOO aggregiue principal amount of such Debentures
of the fellow ing di«ir.ct:vr number* has been drawn by lot for redemption on March IS. IP77 1 herein sometimes
referred, to as the redemption date' through the operation of the Sinking Fund I SLOOO.OOQ principal amount of
the Debentures representing the mandatorySinking Fundpayment, the remainingSI .000.000 principal amount
reprcacntuig the Optional Sinking Fund Pajment i;

principal amount

si.000 Coupon Debentures

M-W 1161 2253 3450 5241 6635 7606 8546 9702 110R1 12110 13261 144VO IS835 16712 17725 18683
16 US* 2280 3469 5250 6646 7610 8557
38 1103 2270 3478 5254 6650 76U 8538
34 1171 2285 3480 5272 6658 7627 8563
36 1179 2291 3482 5308 6660 7842 8570
44 1186 2338 3524 5516 0862 7676 8575
Tl 1193 2344 3525 5542 6671 7686 8584

9746 11085 12117 13292 14493 15656 16713 17728 16864
Vflhf-Bir.9752 11093 12130 13296 14406 15685 16714 17768 18885

3767 11095 12137 13314 14498 15672 16725 17773 18886
9799 31009 12146 13330 14515 15673 16728 17782 18907
9817 1111S 12150 13337 14522 15683 16730 1776* 18916
9848 11116 12173 13338 14525 15688 18755 17806 18917

MLR forecast to rise

to 12|% in July
BY PETER RIDDELL, ECONOMICS CORRESPONDENT

MINIMUM LENDING Rate w:L 81.MS in July jnd S1.61 in . Rolling Stones I Survey shows auditors
rise from its present 12 per cent. January, with the lower range, •

' - ..t-* "-TV - ^ 3_-
p

- hi p-Jnf ;HiE^F/anT“i
a"d EMI’

. Ii»d#eiideiit of clients :
-•

January, a survey by Amex Similarly, the U.K. inflation ciafT OOlltrart < ' BY MICHAEL LAFFERTY
r

Bank, the London-based mer- rate is forecast to rise from the; SI^U VUUUAVI r

chant banking subsidiary of present 1S.1 per cent, on a year- EMI HAS signed the Rolling AUDITORS' appear to have oat consulting other ' U.K.
American Express International on-year basis to 15J per cent by

j stones, and will be responsible beneficial shareholdings in client accountancy bodies. V
Banking Corporation, forecasts. July, then decline to 13J per; for the group's next six albums.! com panics, according to a survey The resalts of tbe.surtey are
The bank publishes m its cent oy January. . lafter the release of the .forth- ;

hy the Institute of. Chartered likely to encourage the profes-
Review, out to-morrow a survey The U.S. inflation rate is es-fcoming live album on Atlantic. ! Accountants of Scotland. sion to take action to deal with
based on over 400 replies from pected to rise from the present v ih h__i The survey, which, covered the subject of ^auditors' share-
what it describes as central 4J5 per cent, to 6 * per cent, by

|
I more than , £tW UUdifbrs and SdSSln audlt“SSe

'

banks, commercial banks and next January. Inflation in \Vest : produced, an 83 per cent. •ntg
8S
jnost iifceJy^Sttrse of

other financial institutions and Germany is projected lo^-remain 1

>
resp0Ilse* followed disclosures aclion woui,. j-^ar to^be acompanies throughout thP world, .-it about 4 per cent, throughout f

^
ca

J
d w

^
rp.^?°Vpet; i

which gave rise to anxiety about ^. n
°
nn „J]5Ef K?nJ£i-a

Sterling, it says, shimld harden the year, edging up slightly • ,nP for lhe Sjones apd EMI must auditors! independence- - SEiiSi
*

slightly tn S1.72 by July and towards ihe end of 1977. have guaranteed a- few miUion
! 0F the l472 auditors who Si

di
S*

,

fn52S!!f
d
,move down to S1.70 by next ’ Eurodollar interest* rates on {

P01”11*5
- *

;

responded^ vonly 25 had material ® material .trustee share

Januarj-. The range of views is three-month deposits are fore-i The -deal covers the world] holdings.m relation to the capital
*“Kes*

$1.68 m 81.76 in July and $1.62 cast to rise from the present
;

outside the U.S. and Canada, [of the • quoted companies eon- *

to $1.79 next January. 5 per cent, to 5J"per cent byj which together are responsible cerned, aad only J3 had an in-, g-

\

•
Amex Bank points out that July and to 6j per ccnL by next

[
for more than half all record I

volveipent.-.fn -such- companies
. vjFOUp S ranee

I 56m. sets were sold last year; -3i6m. radio receivers sold durinB:
S5 ner cent, of them made in the the year and 45 per cent, of the - If-MM-J,: jL;„A
U.K. . .

60.000 radio grammes. avawasaKI UTiVe
Imports of monochrome sets, : Sales of record p layers

i Kawarahi,' the Japanese manufac-
particularly from Japan, con- declined by a third compared

; turer. has launched the first of a
tinued to increase. Of tiie total With the previous year, reflecting; series of hghtwefeht eomlmiter
sales of 2.5in. sets. U.K, mamk a.reduction of imports. The UJv motorcycles designed for the
farturers supplied 69 per cent share of this market is 77 per British market, the KfU23, coating
compared with -72 per cent.' of- cent

;
£410. -

Survey shows auditors
l iind^peiident of clients

BY MICHAEL UFTHtTY

74 1202 2345 3526 5547 S87S 7689 8565 9848 11140 12186 13345 14529 15702 16761 17811 18928
75 1203 2358 3545 5565 6676 7690 8805 9861 11148 12213 13346 14551 15711 1G762 17813 18937
77 1204 2366 3564 5568 6873 7704 8631 9870 11152 12318 13348 14557 15720 16763 17820 18966
<>« tun ~rrn -«*** mm «*f.i errna q««t ob« U166 12237 13353 14567 15729 J67fl» 17828 1897288 1210 2370 3566 5574 6691 7709 8637 9887 11166 12237 13353 14567 15729 18768 17828 18972
111 1211 2387 3591 5578 6703 7730 8646 9900 11176 12249 13353 14596 15739 10771 17844 18988
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86 8774 10008 11257 12357 13424 14663 15900 16886 17940 1909L
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09 8827 10037 11262 12368 13453 14693 15925 16920 17962 19109
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8838 10103 11274 12398 13463 14708 15944 16971 17977 19154
8853 10121 11203 12413 13467 14716 15945 16989 17982 19155

280 1489 2480 3884 5758 6830 7849 8876 10128 11380 12422 13478 14718 15987 18993 17983 19199
291 1470 3481 3866 5768 6833 7852 8887 10132 11298 12430 13488 14730 15972 16997 17997 19210
305 1481 2491 3870 5775 6845 7854 8917 10138 11329 12438 13518 14736 15981 17013 18008 19222
315 1488 2499 3889 5782 8855 7858 0929 10149 11345 12443 13525 14737 13986 17019 18011 19227
322 1496 2507 3898 57B6 685
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12445 13541 14 15999 17025 18013 19228322 1496 2507 3898 5786 6857 7866 8932 10151 11347 12445 13541 14738 15999 17025 18013 19228
323 1504 2508 3902 5791 8871 7872 8944 10153 11356 12457 13550 14743 16014 17030 18014 19332
334 1513 2511 3906 5802 6875 7894 8948 10154 11358 12482 13553 14774 16026 17039 ie021 19254
344 1514 2512 3914 5803 8908 7896 8983 10153 11381 13475 13563 14804 18037 17045 18023 19290
347 1544 2518 3938 5804 8927 7919 8985 10182 11369 12477 13564 14821 18040 17048 18029 1929G
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373 1592 2523 3988 5844 6941 7933 8999 10220 11392 12523 13583 14879 16058 17062 18119 19324
302 1594 2550 4000 5850 6942 7983 9007 10221 11405* 13541 13589 14884 16069 17003 18125 19325
410 1603 2554 4002 5854 8957 7949 9009 10322 11415 12547 13598 14902 16002 17071 18128 19329
413 1620 2557 4U05 5887 8994 7953 9037 10225 11410 12553 13605 14919 18070 17079 18133 19334
434 1826 2565 4010 5676 6996 7958 9040 10237 11454 12562 13608 14923 18101 17088 18155 19335
435 1627 2575 4024 5883 7017 7984 9042 10243 11455 12567 13613 14925 16103 17089 18176 10336
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560 1754 2684 4149 6029 7104 8075 9208 10322 11537 12697 13779 15088 18238 17184 18290 19420
571 1757 2688 4162 6038 7108 8076 9213 10331 11538 12898 13821 15067 36345 17166 1B283 19428.
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604 1826 2744 4295 6091 7142 6120 9232 10448 11588 12733 1388S 15147 18281 17240 18316 194B7
633 1023 2755 4319 6116 7149 8123 9239 10457 11595 12749 13870 15148 16262 17253 18320 19490
642 1B36 2760 4398 6117 7154 8128 9242 10461 11599 12780 13873 15160 182T1 17280 18328 10492
644 1839 2761 4403 6119 7161 8129 9346 10500 11603 12790 13874 15171 16373 17262 18347 19509
650 1854 2773 4405 6120 7173 8153 9255 1U512 11614 12805 13878 15177 16274 17267 18352 19527
655 1885 2780 4429 6136 7192 8155 9256 10523 11641 12827 13895 15189 18275 17285 18373 19528

16274 17267 18352 1952"
655 1885 2780 4429 6136 7192 8155 9256 10523 11641 12827 13895 15189 1B273 17285 13373 19528
664 1876 2791 4430 6151 7194 8169 9281 10525 11645 12832 13897 15224 36279 17294 18383 19530

2858 13910 15342 16297 17314 18404 19541BUG 1889 2805 4431 GIRO 7199 8179 4270 10534 11866 12658 13910 15342 18297 17314 18404 19541
674 1891 2813 4475 6186 7201 B1B2 9286 10540 11669 12872 13915 15243 16303 17315 18405 19546
682 1901 2815 4501 6203 7202 8240 9290 10558 11873 12874 13933 15248 16316 17316 18408 19569
683 1902 2831 4502 G209 7215 8241 9295 10539 11B02 12883 13951 15249 16317 17320 18410 19571
886 1923 2850 4509 8216 7220 8244 9304 10564 11693 12885 13955 15264 16320 17322 18411 19803
687 1924 2854 4515 6217 7233 8245 9333 10370 11697 12909 13982 13265 16328 17326 18430 19610
692 1926 2855 4516 8230 7235 8246 9334 10573 11721 12912 13966 15269 16345 37333 18441 19625
710 1927 2859 4520 6241 7238 6260 9335 10375 11736 12913 13978 15292 18347 17344 18443 19829
724 1928 2882 4546 6247 7246 3289 9339 10586 11743 12920 13993 13293 16348 1734? 18448 19632
735 1929 3863 4854 6232 7266 8290 9340 10592 11753 12948 14000 15309 18357 17350 18455 19845
"39 1930 2912 4569 . 826
742 1931 2917 4580 6268 7376 8292 9362 10638

75 8291 9357 10621 117OT 12949 14010 15313 16367 17364 18457 19053
12953 14011 15316 16387 17365 18471 19650
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779 1999 3902 4729 8352 7315 3337 9390 10878 11600 12S6S 14054 15357 18413 17414 18500 19696
794 2002 2983 4746 6354 7317 8329 9393 10692 11839 13006 14072 15367 16416 17443 18508 19698
816 2010 2992 4749 6364 7333 8348 9394 10893 11836 13016 14079 15372 18434 17445 18544 18712
820 2017 2993 4791 6370 733D 8350 9420 10720 11839 13021 14084 15373 1 6435 17483 18589 19721
824 2028 2398 4805 6371 7364 8300 9422 10721 11833 13036 14100 15376 16447 17471 18586 19723
827 2035 3028 4810 6398 7309 8305 9430 10733 11855 13037 14105 15382 16400 17474 185C0 19748

'1 R3T4 9434 10741845 2040 3032 4811 6400 7371 R3T4 9434 10741 11887 13044 14131 15387 10476 17491 1S598 19749
850 2052 3037 4832 6402 7372 8379 9438 10748 11872 13052 14146 15404 16477 17493 18600 19758
852 2072 3044 4847 6415 7375 8380 9440 10754 11874 13054 14153 15412 16502 17495 18605 19774
Ml 2069 3046 4848 6421 7376 8388 9454 10757 11884 13057 14160 15415 16507 17303 1B623 19783
382 - 3096 3056 4849 B424 7398 8394 9470 10159 11890 1 3080 14168 15419 16520 17507 18026 19789
663 2131 3081 4868 6425 7440 8406 9479 10760 11004 13061 14206 15422 16530 17514 18620 10703
888 2142 3101 4883 6439 7446 8407 9505 10762 11922 13085 14210 15423 18531 17537 18630 19803
805 2165 3104 4907 6441 7461 8409 9518 10774 11823 13068 14217 15448 16530 17538 18639 10810
916 2167 3106 4926 6452 7465 8410 9524 10779 11941 13081 14231 35452 16540 17540 18691 19818
025 2175 3130 4329 6464 7482 8411 3539 10812 11971 13084 14249 15465 16352 17549 18694 19848
927 2190 3134 4930 6470 7483 8428 9540 10845 11991 13106 14257 15489 16535 17555 18696 19881
942 2195 3143 4960 6477 7497 8469 9542 10855 11996 13113 14258 15499 16556 17559 18699 19889
970 2210 3181 4976 6479 7504 0473 9332 10874 11998 13119 14203 15511 16563 17503 18701 13890
092 2215 3188 4&T7 6481 7505 8481 9587 10878 12007 131 SB 14267 15513 16580 17572 18728 19D00

The Debentures Specified above are to be redeemed (a) at the WCG-Carporaia Bond Services Department of
Citibank TU.A. (formerly First National city Bank). Trustee, under the Indenture referred to above. Ill Wall
Street. I6Ui Floor. New York. N. Y. 10015. or (b) subject to any laws or regulations applicable thereto, at the
main offices of Citibank in Amsterdam. Frankfurt/Main. London (Citibank House). Milan. Paris. Citibank

current Forward rates indicate January.

MORPETH REPLIES TO HIS CRITICS

Into uncharted seas
SINCE THE publication of the Morpeth steering group's proposals on current cost
accounting (CCA) on December 1. several criticisms of the projected system .have been
made. They range from claims that the proposals known as ED 18, are far toe complex
for an initial standard: that they are toe subjective, partly unauditable and, above all, that
Lhe proposed method of implementation would involve too big. a jump, at onee for both
industry and the accountancy profession! MR. DOUGLAS MORPETH, chairman of the Infla-
tion Accounting Steering Group and chairman of the Board of Partners of Tonche Boss,
discusses some of the comments:

IT WOULD appear from Press Yet lye still, sign our audit circumstances be misleading, and
comment that ED IS is falling reports stating that the Profit it was at their request that the
into deep trouble and is unlikely and Loss Account and the choice of methods was included
iu lie introduced except perhaps Balance Sheet prepared on an in ED 18.
as a supplementary .statement. historical basis reflect a true and 0—Only the profir and loss
This seems to me tr, he an fair view of a company's results. account should be adjusted

extraordinary rumour since the How then can we retain our for depreciation and perhaps the
Steering Group has not yet credibility as a profession, if we cost of sales, leaving the balance-
received more than a trickle of continue to bless misleading sheet as an historical cost basis,comment m writing. accounts for a moment longer This seems to me to be amere is said to be a fear tliat than we can help? solution more likely lo misleadwe are goring too fust and trying The Government accepted the and confuse than to help, but of
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S
C0
E\BMure

1

r

D?»rI
11

'<FT!
n
«-

a7
tn I,roduce a standard as quickly as 3~The criticism which seems

i!tj
s
i iS possible. . to me to have the most

1

n
P
n if

“ standard
. Relieve that the

va,ldl ty is that we have failed

icpp» accountings^
Pttvi*r

accounting, profession is saying t0 define distributable profit.
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2SS2«rtS5t« torecommend a method of account- which arises jn the auditors d0 so aQd he
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un: for inflation. judgment on many items in the followers
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Sandilands reported in Septem- Balance Sheet of an historical what we have tried to do Is to
ber 1975 arid the IASG set up cost set of accounts.

. produce a solution which wffi

!c .TiLi-w Exposure Draft - - M » , encourage directors to give close

i

S P“5Ushed on December MptllOQS attention to all the needs of their
1. iS/fi and un the basis of the

**
business in a period of Inflation

timetable recommended, ir v.-ill Already three companies have in ariving at what they consider
v
ea rs

.
the hret steps published audited ED 18 stale- should be available for distribu-

laken by ASC before the last mentr- Redman Heenan. Ackruyd tion.
companies, up to phase three, and Smlthers, and P. J. Carroll. We have also required
are producing CCA accounts. which were audited by Peat sufficient disclosure of informa-

„
i
^^

rs of urgent need for Marwick, Thomson McLlotock tion to enable a judgment to be
i- }?

ars °f net‘d R>r and Graig Gardner respectively, nade about the adequacy of their
clear, realise ^counts which Th.™ hav. hen «,Hnn. judsment.

|
volvement.-.fn .such- companies TtfOUD S TSD&6

! material- to -their own assets.

; Commenting on the possibility THE BATH -and Portland Group,
of introducing an^ absolate priK which doubled its distributable
hibitidn against holding company profits, from- £9m- to £30m. for
shares, Mr. ;Arcbie Richards, the tbe jyiBBr. to October 31. 1976
institute's president said it was through a -'change in accounting
clear- from' the survey that- this ;piriwtice, points out that it is not
would not present “ loo great, a a cement group,.its main activi-
prohleiri" to Scot land. tie® Include quarrying, concrete
That - was Hkely to_ -apply products and. .ready mixed con-

througbetit the profession.' But creteLblrilding P_civU engineering,
no action Would-be taken with-, jmd agricultural products.

Debentures will cease to accrue, and. upon presentation and surrender of such Debentures -with all coupons
aDpertalnlnjt thereto maiurinj: after the date fixed for redemption, payment will be made at tbe said redemp-
tion price out of funds tobe deposited with the Trustee.
Couponsdue March 15. ISti i should be detached and presented for payment in the usual manner-
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Friendly and efficient service in a rfynamic econorny, is

the wfnDfng combination #3/ assured oftgtowtfrVntb a

city bank of Japan. And now wd're dev&loping intb 'an

international financialcomplex. ',

P&baps-more th^y &ny-pther japanese hank, Saitama.
.

offers its customers the.Zufrbenefhs.of its vigorand . ..

visi6n.,th$yigor'^atHas madeitone of. 'Japan's fastest
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What you see happening in the photographs Come rain, hail, sket or snow,. Volvo is eapected M assembly plant

actua
SK

hi¥K?!f±^ lpavina h,hind a
°

In Sweden, temperatures can be sub-zero for

reliinrfptengrapher and a smiling spokesman from

S'rISSlS?£vdw^
rPnSed ' ” “Sw^isSl^Shas to be

like the pings and distributor, are well-protected fan And^S’a

t^^|OTrs to crawl through tl

theelements.

- ta»?,^5£S£fa532^^

And in a factory where engineers outnumber

stylists by 40 to l,each car is minutely examined.

But ifyou're lookingforstatisticsto back up our re-

ty ciaim,ui ic &cciiu>mui c c\j* i v **iw**§than any other

92% of Volvo owners intend to remain Volvo

owners when they next change their car.

And as evidence goes,wed say that was pretty

reliable.vr*T^TA
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Watkinson confident

unions will sign

phase 3 agreement
BY ADRIAN HAMILTON

Post Office parcels scheme

suffers further setbacks
BY KEVIN DONE, INDUSTRIAL STAFF

[THE POST Office's grand strategy
tor a viable parcels service.

OPPONENTS ora further period participation with the Govern-
1 ^tel9S0s has

of w„e restraint were accused men. after |3m sertackTS Fa“
yesterday by Lord Watkinson. CBl leaders ana ine rnne|.

traffic and mountine losses
president or the Confederation of Minister on Tuesday.

, forced the S>rDorationTr“
British Industry, uf " deliberate Lord Watkinson repeated his

;

l
aturelv to ‘halt the raecbanis^

orchestration ™ of iheir opposi- view that the Prime Minister had u0D pfi-gramme and e onee
n
“rare

non. He said that personally jpven little ground on the 0n existms manual offices,
he was confident that a phase Governments wish to press The orisinal Darcel post plan
three agreement would be signed ahead with a White Paper thiS ; Ca]|^ for a framework of 27
with the unions. summer. ’offices which would concentrate

* The consistent failure of the Post Office

parcels service—it has made a loss in all bat
'

one of the last 21 years—is seen as a real threat

to 17,000 jobs in the corporation?

long-term restructuring of par-

cels carrying in thB U.K. In a

recent letter to Mr. Eric Varley,

.

the Industry Secretary, he!

argued that “ a real solution can

only be found in the political

arena.”
Three solutions were open:

1—To grant the Post Office a
1—Improving the use of exist- the whole of the postal service nationwide parcels carrying

ins mechanised offices while com- into deficit—this reached £42.3m. monopoly.

Lord Watkinson and Mr. John But the CBl did find some com- 1 on pmte distribution Of these
?letina

,S
e

£
riginal plan « far last

„
y

,

ear“and the
u P05**1 2“To integrate the nationalist

.k- „ .“I “2. Parcws wnriDuuon. wi inese as nnSSihie hv ennMintrfttirm on workers’ union that this namo s earriers-r-the Post
Methven. the confederation's fort in me Government’s wilting-jM would be mechanised,
director-general, said after the ness to pursue discussions at this i So far about £10m. has been

as possible by concentration on workers’ union argues that this parcels’ carriers—the Post;

__
manual offices. - loss is forcing up letter prices Office, British Rail Express)

monthly council meeting of the stage on the basis of the CBI’sIspem on parcels mechanisation J®
Improving operational S-JjJPtJjSl 8

Rn^unturhieh
1

* aS**™” a?
D
a I

inS that
lBI that their members reported view of building participation 1 to produce 13 offices, but the efficiency, with reduced manning. _.“*cin5 1

,

n n,
,
aitT _c' Headline which all run at a

few signs of real pressure from agreements from the shop floor: service’s precarious finances have levels and1 possibly fewer collec

employees to return to Tree up. rather than imposing struc-'
collective bargaining. tures from the Board down.

policy to

“a S2&SSS 3-To subsidise tbe Post Office I

“Eam
and-iu-

J sendee because of its social

1

The CBl was in favour of a

phase three of wage restraint

and was considering ways, such
as synchronisation of wage
agreements, of moving to a lohg'

The suggested

ruled out any further significant ti°ns
- EPpm^KitEl

capital investment. 3-Introdu«lon of a new pne- dica^'.baT pu'blic "ra'« "c“ould „„l« ’SoteSr
mg policy to aeoire- contracts continue to rise steeply while

Working party

to boost U.K.

chemicals role
BY RHYS DAVID, CHEMICALS CORRESPONDENT

THE CHEMICAL^ Economic supplied a very wide range i

Development Committee is to synthetic organic chemicals ac

mount an investigation into ways they are now being joined t

in which Britain can expand its France. Benelux, and Japan,

role in the manufacture of high- However, the u.K. now has

value intermediate chemicals trade deficit of around £a0m.

used in the manufacture of high value organics com pan

other products such as pharma- with an overall surplus

ceuticals. agrochemicals and
dyestuffs.

The move stems from a feel-

ing that substantial opportuni-

ties are available which the

Not retreating • Committed with iaree users—-and lower rates jh e post office holds down con- Performance
What appears to be happening Union fears expressed last year

ror oeav1er parcels. tract rates in an attempt to push

chemicals trade of flbn. la

year. Total U.K. exports of hij

value organics—defined as ha

ing a value of more than £1 j0

«.• per tonne—are on *T about o

number "of third of the comparable Germ
figure.

n rtc in !« nartv The committee's working par

for*

4

specialised organics has been will try to find out whetherthe

,!n\« cmni/mpnt the mm- is any reason why U.K. manuf.
have failed to put

Strict limit

lo a

next year, thr maximum wage
rise which cuuld be allowed was
fi per cent., including1

drift.

The CBl did not
take part in negotiations

is ifoat—as expected—both the that the Post Office was moving In looking

term reform of the haraalning cBI and Govermnent are avoid- : towards jettisoning the parcels agreements, the Post Office The new system would involve Posl Office parcels service it nas

process. Lord Watkinson said. ing confrontation while keeping
: service led to the setting up of appears to he responding to customers bringing their parcels

J
na“® a loss m ail out one or ine

Iheir options open. a joint working party with repre- repeated criticism from con- in bulk to suitable offices for ,ast
.

se®n as> a wires t

The Government is clearlv
: 9entatkes oF the Post Office and suraer groups that it should local distribution. A mail order to about li.000 jobs1 in1 the cm>

to side-sieo for the 1
Ll°i°n °f Post Office Workers become more market oriented, ns company operating in Lancashire poration. This rap lain s the su^

The Cunfederation's sugges- moment the aurationof imoosina'
The esiablishmenl of the one way of rescuing tbe parcels would carry its parcels to. say. P°rt to the Post OBjc®*5

tions for this were being worked S .SfflrBuKk iTS lnri5in? P^rty reassured the service. Southampton, for Hampshire dis- proposals by the umonexecuttve
out and would be presented as Uendations while not eoin?baefc

; union that the Post om« was -
Wh

I
n the par«I post plan was irihution. .

Mr Jackson s suggestions have

j discussion document towards
J?’

en
i,

a ot going oach
conimitted to retaining the firs * drawn up. Ir was. expected The Post Office is thus con- been turned down this month b>

[

the end of next month.
on
xir' rw th_, it

parcels service. that future traffic levels would sidering zonal pricing which the Industry Secretary pending
For the immediate future, the _ ^ But now proposals brought climb well above 200m. items would bring a - two-tier price the completion of the report by

CBl fell that if the Government apw,nP ,w„ nSnSiifS
0
!!?

forward this month by the work- a year. Instead, traffic has structure—one national, and orte the Post Office Review Comnslt-

was to bring down inflation rates
pl
f_ ing parry, aimed at making the dropped steadily as competition local. This would he a major tee, which is studying the whole

* per cent, by the middle of ® r
° i5P

aen
h_i service more viable, have been has intensified and prices have departure from present policy structure and performance of

iniSlftiSn tn m3L2

1

reJec,ed *" 3 ballot bv soared. and would first have to be dis- the corporation.

nViiiISk
°pp03mon 10 majonty

:
postal workers. Suggestions put In 1974-75, 187 .era. items were cussed with the Government and But discussion on the Tuture

i ui in.
cliU“a

cND, . forward by Mr. Tom Jackson, the carried and hy last year this had the Post, Office Users National of the State parcels operations
expect to

,v
ine

rtF^.*
e!
j
era

,
union’s general secretary for the dropped to 157.6m Items. Over Council. continues through the medium

ions on the aPpom
, ®L.‘J'°.

aeput i
,

|
ion e-term restructuring nf the same period Christinas After the postal workers’ rejec- of an inter-departmental com-

wage norm, which had to be
c -?!™en °/Ji5 ;

parcels carrying in the U.K. have parcels traffic fell by 24 per tion of the proposals the union mlttee Talks are also expected
serilod with the unions, but it 5

1
’

l,*e® ra
Ta„‘°7i®"'

pr
^ been shelved hy the Department cent There was a further 7.4 will probably prepare a new to start soon between British

wes pressing for both a strict SP nl ,T n : ° F Industry. per cent, fall
. in the latest package for discussion at its Rail, the National Freight Car-

ton limit end greater flexibility
,

r
* j.

-
..

a
!l
a *'| The Post Office proposals Christmas period. conference in May. poration and their trade unions

for productivity and differen-
f

or une - rejected by a 'majority of postal At the same time losses on But the general secretary is on possible form* nf Tationalisa-

tials.
pr in?

meD
.
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1 P

u
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workers centred on:— the parcels service have dragged looking for a far more radical tion

Mr. Methven. on the subject or
Bullock, gained the formal- 9

“®i’®®
d," turn Lord "atkmson

mandate of the CBl Council to
as president.

Editorial Comment, page 20

set up to supplement the com

The"consistent fstlure of the !
iS^sSS. U wMI Sf p.ont to produce tht

be responsible for making recom-
mendations aimed at improving
U.K. manufacturers' sales and
trade.

Specialised
Manufacture of intermediates

has increasingly become u

specialised business within the

chemicals.
It will also be looking at t

effect on manufacture of hi

value organics in Britain of pr

pective EEC legislation.

A letter to several compan
with interests in the field fr

Mr. V. B. Gerken, chairman
the working party, asks for cr

meats on these issues. He poi

chemicals industry and major out that given Britain's c<

UJri. chemical companies no petitive exchange rale and
longer find it economic to make expertise In chemicals, it sho

most of their own needs of

Intermediates.
Instead, manufacturers special-

ise in a limited number of pro-

ducts. buying in other products

for which they cannot justify an
economic-sized plant
The trend which concerns the

committee, however, is the U.K-'s

failure to capture its share of

this world trade. Switzerland

and West Germany have always

in theory be an excellent h
lion.

TCI and Montedison are

build a plant at Ard«
Scotland costing more t

£L5m. for H-Acid. an inter

diate used in dyestuffs ma
facture. And Clba-Geigy Cla»-

Aniline subsidiary is expand
Its dyestuffs intermediate?
put in Manchester at a cast

Clfim

pursue discussions on employee

Louisiana, Ashland take

bigger Brae Field stake
BY RAY DAFTER, ENERGY CORRESPONDENT

ASHLAND OIL 3nd Louisiana
Land and Exploration Company
have acquired a tugger stake in

the Nurih Sea Brae Field and
a>socialcd concession*, through

share of net proceeds from
licences

the

£1 bn. loan

to Britain

‘within

six weeks’

auw* f *•*+&* *** - *-
****:J***!*®*;

/S

. The U.K. will draw the first Slbn.
The Brae Fieid on Block Itf/7 | tranche of the new seven-year;

could be one of the biggest oil . Euromarket loan within the next
and **> finds in tbe U H. sector. - six weeks. The remaining SoOOm.

an fS.Sra deal with Bow Valley although receni disappointing • will be drawn after an interval of
j

Industries

Bow Valley has received
£07,5m | about £4Jim.i as a cash
payment and a furiher SG7 5m
loan In addition, its share of
the cost of rulure exploration
and appraisal wells on the
licences will be financed by Ash-
land and Louisiana on a m>n-

Ruw Valley its share of rtt*v»*

lopment costs All the non-
recourse loans are repayable
from 70 per cent, of Bow Valley’s

six months.

The agreement was signed at-

wells have shown it tu be a com
plex and unpredictable prospect

It i* also proving to be one uf I the Bank of England by Mr. Denis,
the must expensive field* to I Henley. Chancellor. Mr. Donald
evaluate. The sixth and seventh i Coleman, on behalf of the )

wi . are now being drilled onJTrtasury, and by Mr. Gordon 1

the structure by the Pan Ocean ; R
j
c
J?
ar?sop «

Governor of the Bank

;

croup and at least one more! on behalf of^the Bank, •

appraisal well is planned. .
which is the agent to the loan. ,

. . , . , It is thoueht in the industry
: . . :

recourse basis, repayable out of tha , lhe group may have to sink Hairier Order
the proceeds From possible future as many 3S four or five more;** ‘

|

production wells—at a ensr nf about lom [
The Ministry of Defence is placing

If development h warranted. «PlPce—berore gaining a reliable! 4'

'

a^. an
.

>h, IKU will also lend .0 Picture of Br»e', pn»pec». - ffifiSd ifta

'

Bow- V.llwSiniSJ'tio^ «"ploS'"r,h more ,ha"

and P222 which cover Blocks I/-. _
is/?. 16/3 and w/2

.
j

Lancer cause

; Sir Richard Doll. Regius professor
of medicine at Oxford University,

I writing in Nature to-day, says that

;

! causes of common cancers will be
_

j

found to be associated with

;

i common diets of developed

Hearing for brokers
COMMITTAL PROCEEDINGS at

Giiildhnl] Court acainsi The elghi

principal member.*- of Chapman
and Rowe, the slnrkbrnkms firm
which wa hainmert-rl nn the
Stock Exchange with ‘an

estimated deficiency of £1.4m in , countries.
1974. are expected to end to-

morrow.
; /\jcoa price riseThey have been m progress for

!

five days without Press reportine
restrictions being lifted.

7.
1
.? fRw.1; Aat

Trs- .Vjn

Ti.: K<y. ALr/nc?

U::r .’.r r.-.v ;

Their disabkd

Their sen-nr^iers

Tht ;r w ,’Jow a

Their ::.inirer.

IQngGeorge’sFund
forSailors

looks afterthem all

In this Country of outs, there is no-onc who is

not connected with the sea.

Half the food we cat comes from across the sea.

\1anv thousands of us. our relatives or friends arc

pasi or present members of one of the sea-faring

>er\ ices, or ofan industry dependent on them.

There arc many charities for seafarers and their

families. One. only one. howe'er, is the ccnirr.1 charity,

charged with collecting and providing funds for all

other seafarers’ charities, and with making sure that

the money is distributed where it can be of most use.

That central charily is King George’s l und lor

Sailors. Launched in 191 7 at His Majesty\ personal

wish. KGFS distributes funds without distinction of

service, of rank or of creed. The sole criterion is so

distribute the money to the areas ofgreatest need.

When you want to remember our seafarers who
are in need, remember King George’s Fund for

Sailors. Well sec to it that not one penny of your

money goes to waste.

Please send sour donation to:-

KGFS
.t :

t ii’.?

King George's T'mJfor Sailor*

f Citesharti St., London 5II/.Y&XF
SUPPjr.i i-« *.::u ;l"

Alcoa ^tanufucturins (G.B.) has
nused its prices for rolled and

!

extruded products by an average!
of 8.S3 per cent, an all dispatcher;
from to-day.

Holiday bookings
A surge of foreign holiday book-;
mas since Christmas was;
reported by Mr. Roger Davies,

;

markeims director of Thomson
i

Holidays, Britain's biggest lour
operator.

lenr* Htrk

Mrs. Margaret Thatcher, Opposition leader, discusses next
week's City of London and Westminster South by-election
with roadsweeper Mr. Peter Cotton in Elizabeth Street. S.W.l.
Mrs. Thatcher, canvassing yesterday on behalf of Tory candi-
date Mr. Peter Brooke, appeared horrified at a package of

mouldy meat pies.

Plastics Federation

to support moulders
FINANCIAL TIMES REPORTER

Newbv on Annan
I
THE BRITISH Plastics Federa- and estimating techniques.

I uon is planning to put more tech- inadequate return on Investment

, . . I

n|ca l support behind the aclivi- and capital, and unrealistic price
It Lora Annan and ms committee; ties of its moulder* group as part cutting,
on the future of broadcastinc

' 0 f efforl.*- to achieve inrreased tk ^ .
,

recommended breaking up thccompcuiJwneM ind^nESlfiv .

TJ" !>uSSes,ed sUengthenmg of

BBC and IBA. and if the Govern-'
' Stbm theS PUU> technical s-upport «s one ur lhe

men; accepted it. there would he _..
" ,ua,n proposals contained in a

no one to think of viewers and .
1

.

nioulders group was review oF the group's work con-
listeners as a whole. Mr. Howard, ‘oun{*cd two years ago and repre- ducted b> the federation.
Newby, managing director of 1 se” ls a u,ou * a third of the total . technical committee h-«.BBC Radio, said when delivering :

value of processed plastics pro-
* new technical committee hu

a

lhe Haldane memorial lecture ai .
duced in Britain,

the University of London last ’ Altogether there are estimated
nuht. to be at least 1.500 companies

‘ engaged solely in moulding.
School report

I

l
,

Qe«her With a large number

been formed and will study tbe
needs of the moulding section of
the industry.

One problem which the com-
mntee has already looked at is

The setting-up of minimum school activities.
standards in mathematics, is The ‘-ector is i-har-iM«rnPdrecommended by the Government

. however, by the small aSerage
•schools inspectorate in a report

; gl2e 0 f
B

released by the Department of
Education and hcicncc.

Students* sit-in

The prospect of High Court action

;

against students occupying the
London School of Economics;
>flengthened when a -jeueral:
meeting \otcd to continue Lhe
action.

doing processing as part of their complaints from members of in
consistencies in the quality of
polymer supplied by raw material
manufacturers. This has been
brought to the attention of the

concern in relevant matenals groups,
iow level of The federation is also propos-

companies. There has
been considerable
recent years at the

Lawvers accused

profitability within moulding, ing the formation ol a marketing
largely as a result of pour costing committee.

Law committee urges

damp on bilkersA huminary of evidence to ihc
Royal Commission on Lc-liIIthf taw ^ ,

.

Sen ices from Mr. Ken Wceich. T.{?,
E dtlal]n^

'

v,lh people supplied or service done was
La hour MP for Ipswich, accused

' h
.° ,

make withour paying required or expected.
The new offence would also

catch the passen-’or who. at the
should he tiRhic-ned and a new end of a laxi journej. jumped
offence created to deal with the out and ran away or the motorist
.problem, the Criminal Law Revi- who drove off without payins
!
s^°n Committee said yesterday, for having his tank filled ivitb

— tvj Ii-a-iui. auunu ... «u . . , ,

solicitors of creating :« deliberate,
J

,w .

^uest who
mystery over house conveyancing 1

i'VlL?.
0
!
1 I

.

n" “
to justify excessive charges.

Container ship
A container
Poland, the

ship launched
Astronomer,

petrol.

The committee did not think
it was necessary to create a
“bad cheque” offence. The
related problem of fraudulem

recom
offences of

w existing law was not

named in Liverpool. with adequate! a gains! restaurant “bilk-

champagne bottle and brass band, ;

*n * s *m i*ar frauds, said a

She is loading for her maiden

«

re P orl b-v wmimlllee.

'SPWW the Caribbean Owners > At present some offenders could use of cheque "card’s and* credit

[J-JJ
Charente bteamship- be prosecuted for obtaining cards IS under review by 5ecompany. i property by deception, but « was Law Commission.

: necessary to prove a defendant's The committee also
intentions were dishonest from mended that

Authority I
tbe

,

And
.

01
'

,s
,

c
.
ou1

^ deception as lo prospect of pay-
denied reports that it sold water'

jf he claimed nient should, like the offences

to England and bought It back :
not 1° pa^ a ^ler “e *^e J‘ replace, be punishable by

at £130,000, 13 times the original. 0Dlainea lfle ?ooas- up to five years in jail For the
pnee. It said “raw-, untreated The commitlee raid a new “bilker" there should he a

warer "a> sold to the Severn- offence would cover the person lower maximum of thro? v-ear*.

Trent Water Authority, it was who dishonestly made off without ‘ Criminni Loir fler-winn Com-
bough; back •* fully treated and having pjid and with intent lr» mittee. i:ttk report Section I*
deiirered in bulk” for about avoid payment, knowing that of the Theft .Act J96S. Cmnd
EMAWt-

j

payment on the spot' fpr goods 0733. SO. 60p.

Real water
The Welsh Water

Notice of Redemption

Occidental Overseas Capital Corporation
9V& % Guaranteed Sinking Fond Debentures Due March 15, 1982

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Fiscal Agency- Agreement

dated as of March 15, 1970 under which Lhe above described Debentures were issued. Citibank,

i formerly First National' City Bank), as Fiscal Agent, has drawn for redemption on March 15.

through the operation ot the sinking fund provided for in said Fiscal Agency Agreement, S.,Q< LOGO

principal amount of Debentures of the said issue of the following distinctive numbers:

COUPON DEBENTURES OF SI,000. PRINCIPAL. AMOUNT OUTSTANDING

M.2 1491 2900 407D 0748 737S 8879 10441 11889
39 1498 2901 4094 87TZ 7376 8899 10452 11871
40 1499 2904 4109 3808 7385 8925 10454 11874
64 1503 2907 4111 5816 7407 8926 10480 11875
67 1523 2908 4133 5822 7497 8965 10441 11898
89 1541 2911 4155 5823 7516 8973 10488 11899

103 1542 2921 4184 5824 7917 9000 10480 11911
109 1544 2927 4204 5854 7622 9007 10928 11941
124 1566 2938 4215 5881 7525 9000 10544 11951
129 1575 2939 4231 5875 7526 9028 10549 12015
333 1585 2941 4232 6881 7532 9036 105W 12021
334 1623 2950 4234 5882 7333 9042 10577 12030
336 1628 2967 4264 5883 7343 9054 10560 12058
373 1832 2998 4266 5921 7549 9065 10600 13058
375 1654 3020 4287 5943 7554 9077 10805 12067
389 1655 3035 4276 5976 7566 9078 1060S 12075
390 1609 3069 4286 B99S 7578 9105 10626 12082
390 1752 3076 4386 5890 7587 9119 10630 12088
410 1755 3077 4297 0008 7588 9121 10646 1*101
411 1756 3083 4298 6038 7594 9162 10652 12121

1761 3084 4323 6047 7617 9110 10654 12124
4327 6061 7681 9183 10682 12128
4331 8063 7689 9186 10680 12130
4342 6070 7693 9194 10710 12153

15 4343 6088 7712 9197 10724 12185
4345 6097.-7713 9217 10731 12242

110 4346 6103 7716 9253 10736 12251
11 4351 8116 7717 9278 10748 12269

3112 4363 6117 7727 9279 1075Z 12270
*118 4384 8130 7730 9283 10758 12277
31*1 4388 8133 7738 9285 20783 12278

591 1906 3137 4338/6X52 7743 9286 10789 12280
601 1910 3150 4891' 6158 7748 9297 10795 12285
608 1930 3181 4393 61W 7769 9343 10799 12324
611 1936 2187 4408 6183 7770 9347 10805 12346
641 2002 3192 4433 6167 7775 9370 10810 13347
647 3004 3205 44*3 6174 7800 9389 10817 12356
651 2003 3206^*458 6177 7803 9400 10819 12368
681 2013 3210-4460 6180 7861 9418 10828 12369
683 2027 3211- 4469 6203 7866 9427 10851 12385
689 2034 3219 4470 6203 7B87 9441 10852 12388
728 2055 3325 4479 6208 7881 9449 10656 12390
732 2060 3234 4646 6209 7924 9472 10857 12391
730 2070 3243 4651 6214 7968 9474 10870 12402
743 2071 *269 4673 6224 7980 9485 10871 12404
766 *121 3273 4678 6225 7991 95J1 10874 1*407
775 2138 3273. 4682 6308 7952 9313 10882 12411
789 2143 3279 4689 6315 8003 9519 10909 12414
828 2750 3292 4704 6317 8014 9553 10918 12436
829 2154 3*94 4712 6424 8018 9598' 10943 1*452
848 2157 3322 4768 6433 8042 9559 10966 12438
85* 2171 3328 4770 6490 8083 9560 10907 12477
863 2183 3329 4773 6502 8097 9597 10981 12495
858 2193 3330 4778 6504 8111 9601 10882 12498
868 2211 8331 4787 8514 8120 9802 10990 12517
877 *219 3353 4788 8522 8121 9607 10903 12540
917 2237 3357 4791 8527 81*4 9620 11020 12587
918 2229 3389 4795 6329 8125 9658 11057 12368
“38 2231 3376 4799 8577 8138 0676 11067 12589
231 J25l H7? 4827 6584 8XW «79 11074 12815
933 *284 3283 4845 6592 8211 9700 11091 12625
345 2272 3397 4857 66ffil 8213 9709 11093 12843
9-i? 2303 3399 4569 6608 8227 9713 11008 12640
948 2309 3409 4*81 6623 5232 9719 11099 12887
052 2314 3419 4891 6633 B239 9733 11103 12702
954 2324 3421 4902 6646 8247 9737 11109 12703
955 .2330 3422 4904 6668 8384 9809 11110 12705
972 2333 3426 4814 6698 8272 9310 11118 12710
H7S 2346 3429 4919 6693 8290 9830 11153 12721^ 30 4944 8700 3295

.
9836 11171 12723S :M§i 4252 K°S 8332 9883 11172 13739

988 2388 3479 4985 6718 8347 9882 11197 12750
IBS 2374 3516 4093 6721 8382

" -

1002 3389 3S34 5009 6730 8353
1019 *394 3539 5012 6743 8354
1038' 2398 *545 5013 8781 8363
1045 2414 2551 5014 8794 8373
1002 2434 3553 50X5 6797 8392
1077 2443 3554 5018 6738 S44B
1000 2466 3582 5033 6802 8482 10002 11268 12913
1101 2468 3583 5039 8303 8464 10007 11377 12S27
1109 2467 3597 5040 6825 B470 10008 11323 12932
1128 2500 3604 5042 6870 8477 10021 11824 12081
1139 3M1 3665 5050 6890 8497 10031 11325 13983
1159 2302 3660 SOB7 0907 8510 10040 1 1329 12999
1160 2504 3679 5073 6929 8512 10050 11335 13003
IIS 2S9S 592? 9225 8519 i«rra n*38 13006
1171 251* 3694 3191 6962 8540 10071 11345 13012
1177 3534 3707 5200 0974 B562 10074 11350 13049
1184 2347 3718 5209 7008 8368 .10075 11351 13064
1219 3590 3717 5213 7010 3572 10063 11353 130T2
5226 2807 3728 523* 7030 8590 10087 1136X 13098
1232 2641 TOO 5248 7032 8601 10009 11378 13135
1240 2670 3TB4 5Z32 704X 8617 10135 11403 13138
1247 2682 3785 5TO0 7068 8625 10139 11464 13146
1250 2685 3795 5317 7070 882.4 10142 11473 13162
1252 2687 3796 5335 7080 8630 10144^11478 13166
1233 2688 3798 5336 7110 8635 10150 ‘«477 13J72
}»6 2890 3803 5337 7141 8679 10151 H499 13190
J
37 ' *893 3808 5375 71 tfl 8694 10172 11502 13Z03

is§Z 5431 7302 10183 1«03 13205
12S8 *698 3825 5433 7218 8712 10203 11319 13309
1319 2701 3827 5443 7228 8735 10204 11524 13227
1332 2704 3830 5443 7259 8742 10212 11547 13237
1333 2705 33M 5480 7264 8750 10240 11571 13238
1348 *709 3660 5463 7376 8701 10253 11377 13280
1360 2710 3888 5469 7*78 876* 10287 11810 1*415
1368 2-42 3681 5491 7280 8781 10293 11811 13434
1382 2747 *007 54B2 7296 878* 10300 11824 13438
1383 2732 8914 5499 7311 8787 10301 11851 13466
1308 2*G1 3915 5501 7330 8607 10323 11668 13497

J
3” 2768 .3921 5325 7338 8809 10371 11089 13498

1398 2774 3923 5530 7340 -8811 1039* 11678 13309
1424 Z77S 3958 56S8 7341 Ulfi 10333 11709 135*8
1425 2791 3980 5699 71*51 8824 10409 11722 13535

J1.S SHE SZ?i EH2 8823 1KJD I!723 13543
1442 2818 4030 5718 7354 6826 10413 11764 13545

8838 Sim las-m

J£S rag KH25 11803 13363

lill
rag 8845 10429 11815 1*570

J*43
2873 4Q.i2 5i3l 7303 8873 10439 11817 18578

1449 2879 4<Ji4 3732 7364 8875 10440 11839 13584

139*8 15269
13929.15262
13930 15279
13935 15287
13941 16204
13942 15*98
13953 15315
18958 15323
13968 15359

IE
15382
15412
15425
15437
15448
15450

13989
13974
13991
1400*
14005
14014
14028
14046
14088
14088 15469
14092 15481
14094 15484
14096 15508
14136 15541
14140 155M
14149 15979

11*18 J2828
9923 11230 12835
9331 11241 12854
9933 11*43 12856
0938 11244 12858
9956 11206 12859
0072 11267 12900

13596 15014 16651 17645 19*70 20749 22113 =3250
13629 130*4 18653 17851 19274 2075* 221*6 23268
1364* 15038 10665 17902 19282 30753 22148 33276
13679 15043 16667 17905 10302 20793 22154 23254
13715 15035 16669 17905 19307 2084* 22174 23302
13723 15088 16682 17916 19339 20650 22176 23309
13781 15097 16063 17923 193SI 20854 2*179 23312
13763 15104 18689 179*8 19368 20858 22197 23313
13783 15168 16711 J7929 19381 20859 22208 23326
13797 15180 16713 17030 19887 20681 22244 23340
13801 15181 16728 18013 19390 20903 22*48 33341
13820 1518* 16781 18020 19402 20911 22264 23344
13875 15101 16793 18025 19423 20912 22270 33353
13881 15192 16795 18057 19434 20918 22279 23364
13882 15222 16796 18058.19435 20930 22283 £«73
13921 16223 16803 18062 19446 30951 22284 23381

16619 lHO78 19511 20952 22285 23388
16821 18087 19523 20934 22307 23390
18829 18089 19534 20955 22310 23407
16841 18100 19535 20959 22317 23436
16646.18104 19537 20973 22347 2344*
16847 18120 19544 20977 23353 23459
16852 19126 19583 20978 22354 23465 ,

'

16892 18128 19505 20992 22356 *3486 \
16903 13137 19596 21009 22361 2348*
10909 18138 19612 21018 22366 23488. i
16910 18 154 10624 21020 22377 33514
18023 18155 19631 21033 22376 235*4
16943 18163 19630 31035 22384
16943 18183 19847 21043 22385
16949 18202 19648 21040 22413
16933 18236 19651 21046 22464

10452 16873 .18241 19665 21035 22485
15468 16974 18*42 19668 31082 22480

10999 18255 19693 21093 22490
17006 18S71 19701 21113 22499
17034 18279 19711 21121 22300
17072 18*93 19713 31141 22601 23805
17094 18287 19728 21X48 22808 23919'-
17093 183*3 10733 21153 22330 22674 •

17123 18342 1976* 21165 22543 23686
14132 15603 17126 18344 19786 21172 22370 23701
141B7 13600 17127 18333 19787 21173 22571 23706
14212 13673 17128 18356 19780 21183 22588 23707 -

14229 13620 XT162 18379 19783 21183 22813 33716
14231 15828 17163 18401 19805 21188 22613 23728
14236 15629 17104 18404 19608 21196 22816 2374*
14237 15635 17169 18434 19800 21201 22617 23743
14244 13837 17770 18461 19810 21208 22618 23744
14281 15650 17180 18402 1 9813 21209. 22628 23747

"
14262 15654 17181 18463 19618 31211 22635 23731
14265 15668 17194 18472 19823 21228 22633 23733
14278 15669 17208 18473 10839 *1250 2*660 23700
14278 13680 17212 1B474 19863 21260 22870 23809
14283 1368: 17275 18485 19872 21283 22681 23826
14297 16713 17230 18488 10888 21284 22600 23830
14306 13723 17231 18507 19896 21290 22701 23840
14327 15738 17232 18529 19901 21318 22702 23836
14331 13745 17235 18536 19905 21321 23706 231305
14334 15762 17249 18964 19906 21327 22716 23877
14347 15771 17250 1B570 19911.21333 22723 23900
14349 15773 17231 18371 19931 21335 22733 23906
14356 15774 17266 18577 19988 21388 22750 23803

17269 18590 19946 21412 22756 23929
14302 15800 1 7272 18608 19949 31413 22779 23979 -

14377 J5807 17273 18613 19950 21421 22780 23988
14385 15831 17278 18814 19990 21431 32781 23992
14290 16843 17292 18616 19997 21471 22788 24004
14331 13839 17303 18623 19998 21479 22796 *4008
14303 13870 17303 18B39 20009 21533 22797 24037 .

14411 15873 17319 18643 20012 21535 22837 24059
14413 13902 17322 18644 20014 21338 22841 24009
14422 10919 17330 78643 20027 21342 22842 24091 _
14447 13928 17333 18648 20029 21336 22843 *4118
14450 15831 17341 18864 20032 21560 22847 24149
14463 15933 17344 18670 200*0 21361 22836 24163
14472 15938 17332 18673 200*1 21363 22872 24173- -

14473 13971 17358 18883 20042 21374 22875 24179 .

14507 15979 17371 18684 20071 21580 22876 24180 '

14510 13384 17406 18683 20093 21397 22898 24187
145U 15986 17427 1 0702 20103 21599 22907 34196
14514 15S87 17434 18716 20114 21618 22911 *4204

“

14352 16029 17435 1 8718 30117 21637 22923 *4211 -

14S55 16030 17474 18722 £0154 21653 22S35 24*12 -.

14569 16041 17476 18743 20160 21635 22936 *4*17
14388 16049 17482 18781 *0213 21891 22340 24223*-

tSSi Jit*
7 12Z5J 2225® hmt.

14607 16052 17509 18795 20235 21733 320-45 24228 -

ISIS 18808 202,17 21733 24230 -.1

14626 16111 17323 18824 20283 21740 22975 24330 '

Jl®
32 16112 17325 X8838

202J9J
21742 22963 24344 .

'

14839 16124 17327 18858 20293 21773 22984 34348
14646 16136 17533 18861 20321 21776 32995 24349
14635 16100 17538 18363 20326 21790 23008 *539 ' ,

14636 Iff161 17340 18875 20320 21703 23UU 2*37*
SI-*1 Ugra *0339 21795 23019 *437T< :>

JiSS? ,
182?T 333* 21801 23022 2439,1 ••

123li 20334 21®» 23026 24305 -

JZIZ5 JS233 22258 21827 23051 34402 ••=

JZ292 IS33 20381 21843 23053 24407
17815 }8950 20408 21856 23038 £4419
17817 }8M1 20309 21858 23030 34430
Jig20 Ig-Wj 20530 2X867 23061 24436 _
i’gg! IS

002 20539 21891 23062 2448T

’

1-^PZ 25
17 2054a 21896 23071 2*449

JISIS 19018 20375 21903 2308* 24460 -•

13019 20380 *1910 Z3092 34463

14638 10181
14702 16209
14703 1S2Z7
14704 16280
14711 16296
14731 16306
14737 16307
14748 16330
14749 18341
14761 16349
14776 13352
14778 18380 17680
14792 16430 17693 1904 C 20584 21917 23094 24504
J«3B l|«a 17725 19073 20585 21942 23102 24534

17£" 10101 M5BB =1931 23113 24540
14686 16300 17732 19107 20933 =1987 23134 24549
14S88 16510 17747 19141 20607 21908 55137 24554
14890 16530 177S0 13160 HW08 2X937 23159 24698

35JZ1 20014 22007 23161 24677
17783

J9177 20634 22008 23173 2*706
Ji-fT J9187 20M1 =2009 23178 24708
1778| 19194 20643 22041 ^3182 247OT
17789 19206 20676 22061 23191 *47*0

20719 22068 23198 34732

14894 16531
14922 16545
14946 16388
14948 16570
14974 16583
14975 16390 17791

79614 17793 10229 20728 22093 23203
15002 l£f28 17804 18237 20728 22103 23214
JE013 16643 17*44 19242 20739 22112 23221

The Debentures sjiccified above are to be redeemed for the said sinkinc ium.l at the WCG-Agency
Services Department of the Fiscal Agent, 111 Wall Street, in the Borough of Manhattan,
The City of New York, State of New York, or. subject to any laws or regulations applicable

:hereto, at the main onli cs ui Ciribank.X.A. in Amsterdam. Lundui. Paris, Frankfurt.- Main or Citibank
• K>.-Lium> S A., in Brunei? or at lhe main ofnevs oi Alsemcnc Bank Nederland N.V in Amsterdam,
Hunque dc Bruxelles S.A. in Brus^ls. Commerzbank Akliencescilschatt in Diisscldorf. Drodncr Bank
Akiien^toL-IIscIiaft in Frankfurt. Main, Hambrds Bank Limited and X. M. Rothschild & Sons' in

London. Banque de Paris ct de> Pays- Bos in Pari; and Banque Internationale a Luxembourg in

Luxembourg, ihc Company’s paying agents, and will become due and payable, by a United States

'dollar check drawn* un a bank in New York City or by a transfer to a United Stale; dolbr account
maintained by the payee with a bank in New York City, on March 1c, 1977, 2 L the redemption price

of ICO percent of the principal amount thereof plus accrued interest on said principal amount to such
dale. On and alter such date. Interest on the said Debentures wfil cease to accrue.

The ;aid Debentures should be presented and surrendered at the offices set forth in the preceding

paragraph on the said c^te with ail interest coupons maturing subsequent to the redemption 4ale,

The above nK-nUor.cd Dcberr.yris arc part of the S’^20.000 March 15. UOT Sinking Fund, $149£00
principal amount of said obligation having been delivered by the Company to the Fiscal Agent in

accordance with the terms of the Fiscal Agency Agreement.

Coupons due March 15, 1977 should be detached and presented for payment in the usual manner.

For OCCIDENTAL OVERSEAS CAPITAL CORPORATIpN

Februarv It. 1977

By CITIBANK; N.A.,

FuaJ Agent
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concern for fragrance

and beauty.

Fragrance and beauty are more than welcome

in a cheerless economic climate.

Albright & Wilson has deep concern for and

understanding of. its customers' needs-in such

fields as beauty preparations.

In the world of cosmetics and toiletries, where

fashions are constantly changing, we keep in

,

close touch with-even anticipate-the markets

need for new fragrances.

Bush Boake Allen, an Albright & Wilson company,

creates and produces fresh fragrances for soaps

and anti-perspirants: delicate perfumes for

moisturizers: and summertime scents for suntan

lotions— all of which rely on the skill of the

company's perfumers, and demand exacting

standards of purify and performance.

In addition to supplying complete perfumes.

Bush Bocke Allen produces perfume constituents

and is a world leader in the development and

manufacture of aromatic chemicals. 80% or the

company's sales are overseas, in world-wide

markets from Penang to Monrovia.

We also provide the fragrances for air fresheners

and many household cleaners. Detergents need

a touch of fragrance too, to keep clothesfresh

as well as clean!

Albright & Wilson serves a wide range of

industries: whether you're in fragrances or

foundries, plastics or paint, our technology

could benefit your concern.

A force for British industry illJ(IUr>HT
& WII.SON

Albright & Wilson Ltd. I Knightsbridge Green. London 5W1X
7aD.Telephone 01-589 6393
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Edited by ARTHUR BENNETT and TED SCHDETERS

INSTRUMENTS

Watch for monoxide

Pye
(0223)

ABLE TO do - the difficult job cabinet

of measuring carbon monoxide v'de an

concentrations down to levels as
sampler,

low as 0.03 parts per' million,

a monitor invented in the Philips

group is being offered in Britain

by Pye Unicam.

Monoxide is an insidious man-
made pollutant formed generally
by the incomplete combustion of

carbonaceous materials and is a

constituent of car exhaust gases.

It attacks the oxygen-bearing
function of the haemoglobin in

blood and- forms a highly stable

compound so that tissue cells

quickly become starved of
oxygen.

Since it has neither smell nor

Between them they pro-

air drier, a monoxide
cylinder and air

Uniearn
5SS66-

on Cambridge

UV monitor

warns of

danger
ULTRAVIOLET radiation

emitted by several types of elec-

tronic products, laboratory equip-

ment and industrial processes

MACHINE TOOLS

engineering

facilities

Thompsoi
Friction

Welding..
machines
sub contracting-

development
more0etafls©9O2)«n?i Extfi

colour, the detection of the gas can cause skin and eye damage
is essential, particularly where an(j while the degree of danger
staff have to spend long periods varies with the wavelength of
such as in test cells and la bora- the light, it is not evident to the
fortes. And as exhaust emission
controls become stricter, so will

there arise need for accurate
instrumentation to measure CO
levels.

One of the problems in detec-
tion and measurement has been

that the light isuninitiated
present.

A radiation monitor developed
in the US. automatically allows
for the varying degrees of

biological susceptibility and
requires neither mathematical

Part of the transformation of the visual control room at the
top of the control tower at Heathrow airport to meet changes
in traffic conditions has been the installation of Decca bright
displays, one of which is shown here functioning in its role
to indicate aircraft surface movements. Virtually flicker-free,

maplike presentation with high discrimination provides exact

COSTING £600.000*, »
square foot-factory ha&heen -built

J

for "BOC’s engineering division

at - 'the "Walworth - Industrial .landing craft intended^?

Estate^- hear Andover, Hants, general harbour and instwrev'*

Another £500,000 has-been .spent The 12-metre long, Img*;.'-

equipping the factory with new channel gunwale la 245 mmi .

-

machine tools and other equip- and 102 mm deqp, Rolled *
.'-ment bringing the total cost tn 14-gauge, type 316 stainless jr,
' more than £Tgn.

.

Completed it lias a 10 nun- deep, 200T
'

ahead’ of ’schedule, the factory- wide depression along' tfjji
*

was- built by the Hunting Gate side. >.

Group, of Hitchin, Herts. Coiled strip is used.aadj

Andover works will'. cample* gunwales are cold roll-for

.Tnent a similar BOG- factory ..at ’a continuous length, then i

Gateshead, in -the northeast, and 12 metre sections for tn

the -output from-these, two fa©- Metal Sections, Broad well

tories. makes the"company- one.of. CMdbiiry, Warley, West
'

the .worrd’-s largest producers' of (021-552' 1541), a Tube-'Jni

'flame-cutting machines. . . .
mants Engineering Division «

Machines made at Ahdover.pany, makes the .gunwale*;

indication of aircraft and vehicles on. both the runways and 1
- , ' range-from simple', portable-^jpe

the taxiways and is used In all weather conditions.. .Brightness^ / cutters

of any one of the screens can he varied at will to suit ambient
*c

cutters to computei^comrouea

^ _
units used in shipyards ^tiirough- MllTC Tllp

lighting conditions. Bright displays are fed from asmall ' out the world- M. U
high-resolution CRT which is optically coupled to a.vidiinni ^Tbe

_
engineering

TV screens.
OR

than.

AGRICULTURE

that background levels of mono- calculations nor expensive and
Tide are usually extremely low. complex components.
But the new monitor (PW 9775)
is no only very accurate, it will
also run continuously and auto-
matically for up to three months
and will calibrate itself without
operator intervention.

It is equipped to transmit the
information it is recording to.
say. a central monitoring station
and could be used to proride
wide-area coverage in regions
subject to heavy industrial pol-
lution.

In the device, the light enters
through a slit and is focused on
a prism which spreads it into

regions of differing wavelength
and impinges on a biologically

weighted mask. This blocks by
varying amounts tbe biologically

less damaging radiation.

Behind the mask is a screen
that emits an easily detected and
measured blue light in response
to the ultra violet. A detector'
measures the level of the light

Crop store

environment
controller

AUTOMATION
•r

Service calls cut
with a capacity up to 400 tons,
and will maintain temperatures
ranging from 0 to 7 deg. C. It
provides air circulation, using
recirculated refrigerated air or BRITISH MANUFACTURERS of the cost of maintaining a coni'
oluside (ambient) air, and

* -

automatic de-frosting.

, - MAC uwt i/L » will- —
has fixed task computer systems and pater system by the conventions! .

amounis t0 more to
^
n £6m-

' peripherals, -Comet Computing method of sending an. engineer-^-: \

STORAGE OF crops in a

TOw* ,.viU V- |_“T j -VJVAAAG-k WUjpUUUfi IlIVLUVU VA WglUWl-
toi?

e stands 7J feet Systems of Bedford. Is seeking to to site will rapidly become dis^,oH requires hard standing, overcome the restrictions^on
'high.

Continuous coulometric titra- and gives a reading of degree of
tion is the principle used and biological hazard,
the output signals between The invention is U.S. Govern-

°r m.V are directly ment-owned and is available for
related to monoxide concentre- licensing. Information concern-
tinn. Linearity and repeatability

jng jt js available through Patent
are both under ±1 per cent of
the indicated value.

Two main sections make up
the monitor, one being monitor
itself and the other the supply

Counsel. Department of Health,
Education and Welfare. West-
wood Building—Room 5A03,
5333. Westbard Ave., Betbesda.
Maryland, 20014. U.S.

division.AUgM-ACOViuuuil uftk irmui MS UVMUUIJ kuupacu IV « . .r -.TT-, -*—

-

r-vT- tlAn^ ““ reqniI‘!4
Decca on 01-i35 811L ... — menLs_ At skelmarsdale the

' jT -company has spent more
il on a new factory.

*.
• Another centre is being ouui interesting application

\ ftt Ramsgate, Kent, to produce ^ optics that should lx

i.. ;v
'-electric welding equipment for „ |ue t0 makers and users. ,

• I • '.world
-

markets. Thus total invest- punching, drilling, bole ad .

— ment by BGC^s-engtoeering diri- antj riveting machines cain -

sion in the past 12 months repetitive work has T..

Introduced by Specfield. j .

Mounted as dose as pos(

to the tool vertical asis,^

device projects a small, spq"

light, surrounded by light/

dark “target’ rings, on to

point _at which the tool cq'

;

wilt contact the workpiece,
j

for the product, enhancing its the store wall. Units can be ' .’ -mV - V / All. that Is required lot-;’.
value. installed In series to control any - ^ S 68 P

£, rS*. rs? ~

1

FITX7Q1AC particular run of work is
1 '

Controlling the store environ- size of storage space. aw^TnSJito* JmdneSS SlUlWd-Ivo :
. .positioning of the beam and

'

raent usually involves expensive Typical applications are for
t0 d'-^2Ve^e „ xtm t wmrinian ' marking of the work. wher .

and complex equipment, but the storage of potatoes, anions.
““nten“«e L : boles or rivets are to be cenl

‘

Bradley and Lomas claims that carrots, red beet and other ^ lowest P°^}-ble 22L£ *££*£ The device consists of a
its package system is simple to vegetables. For potatoes the ESE0^’ ncw foot fibre optic light guide
instal, easy to maintain, and will controller can be Used to pre-

bl5«k ^ wll be available to °f replaceable modtties vC.anlI wales for new highspeed work- terminates in a slim lew
automatically hold pre-set vent sprouting (chitting), or to equipment mannfac- ss

^\ u projecting the target 1

temperature and humidity levels, promote chitting of seed potatoes *?rers
j

** “ being used by sorest and provided by a 150 watt q
The equipment consists of a before planting. Comet in its own systems for Jrinch enable azQ^jirer Manne, of j.Westbury, Wilts.

.

i0dine lamp. There are
cooling coil, fan and condensing Details from Bradley and *«* control, foreign exchange t® Aret, considered alnmimum extra- versions ' proc
unit—a humidifier and heater Lomas (Refrigeration), 399 and other fixed task applications. A configuration can wdude sion. but for .the:

^

qu^ titj focused targets at three, sir.

battery can be fitted if required. Ecdeshal] Road, Sheffield _ The company expects to have morttlcs .ybteh cugpre required 100 a yearjhis-proved 12 inches respectively.

=.Cin^b
iLS,^.^l^ wide-Male use ofmicroprocesson

m application systems caused by

to site will rapidly become dis*XTi. - 1 _
sr^ptainless

ssffbSM sSSSSSS’$<*1 -.
:

gunwales

A single unit can serve stores Sll 8PH (0742 663207).'

AERODYNAMICS
" V-:

'• •’

Comet 3001 prototjTies- available .... . - .. - . -_
L
..

in the next few months and to
be in production' by the tliird

quarter of the year.- As far as is

known, there is no similar deve-
lopment at a comparable stage in
this country. •

centre.

It is Comet's view that the
[major- growth area is that
I
distributed applications systems

that the system^ k : cbpstantig to be uneconomic. The: gunwale from Jennings Bu—
J_. ^ • p the user and-frem mused, on the* company’s..512- Thames Avenue, Windsor BU .

wtuen faulty, moaides. may ;;be vessel, which is a 12-metre' brp (Windsor 53132 i

withdrawn, without detamqpt to .

the overaB system, -for ’ mMUng
by the dser back >tp a • DATA PROCESSING
The - need for an - engine^ to

. visit site is virtually ^eliminated
cor and installations may-be laid out

which make ‘use of the' latest SSftLSSftsilf

SaTSfore’m^Jm^SSSS
1

doS 87516111 avail*bility at'v-any SINGLE and dual • drive floppy data

occur fundsmental££ n«1 l0cati0n '
- -

' dlfie £ystems compatible

Floppy disc for Int
This

entry to bureau
writes to magnetic

greater system

[

quicker service
is available
processor

i
suppliers.

reliability and ^ whole.-
" T-TTn” call,

response than Although much initial work-haft "They -

—, during;
. normal working day. and traqw .

» r, n.y, mne* -i— —

—

-r~r? ^ ---- provide a simple and the cassette contents to 1 - -
. from most micro- been earned out using. eight bit effective means of adding, ran- computer centres when*manufacturers or microprocessors, -Comet- ^elieve^doto access balk storage Desig- application is to be run

1

. , ... ^ that this imposes restriction on ;“^5S'ar^-SBC-21I (single) and - full use is made of theTf
'

An end-user wishing to make upwards expansion. The incor- 3®G-2l2-<dual). .

use of microprocessors in retail poration of 16-hit microprocessor Tbe disc controHer is on a
point-of-sale, or manufacturing, dements not only removes many circaitx boards and em-
slmply cannot afford to have the 0f these restrictions hut also BWW tii.e IBM soft .sectored for-
system out of operation for enables fixed task applications “bating 256k bytes of data
hours when there are customers software to be written or main- 10 b® stored on a single disci
to be served or a production con- tained. The cost -'penalty of 5

lu« btnjght in to
trol system to be maintained, changing to a 16-bVardiitecture .«*«* cage or System
Additionally, the cost of engi- Ls not now considered significant ®t,/l«: ®ack. >P“n^..foltiellIgenco is

Ineers’ time and travel is escalat- Comet is at l4-*Rotiald Court, m.
tte ™rai of a high speed 8

1

it

|Ing rapidly and in consequence Kempston. Beds.- 0234 8532S1. Pi
£rom_ tne-latel 3000

- Dipoltr family. The unit-relieves
the S.BC central processor from

Instruments Cassette Openj '.

Language (TICOL) to pci;
data in the right form far wT.
input to CMG bureau sj'sH
and standard applications f:/
ages. -

.

» CONFERENCES

Courses for

up to 25 tonnej£ The maker-says iff
ho*sts in the pew range are £40 f”** i^ah®8uu oia 1U UIC ucn lUUnC die illl fj, ’ ~

to £100 cheaper than comparable prepdfSon^
ctmtral software

units from other manufacturers.

Maintenanc
on printer :

cut to nil ?

managers COMPONENTS

of

HYDRODYNAMICS

PROFITABLE -exploitation
industrial inventions is to be dis-

cussed at a course .of instruction
to be held on March 29 and 30
by the Centre for Industrial „rtw
Consultancy and Liaison at
Edinburgh University. ' The
course is intended mainly for
those who are not very experi-
enced in patenting and licensing
procedures. Details ^can be
obtained from the Centre at

16. George Square. Edinburgh
EHS OLD f031 6fe7 10H1-
A .work measurement tech-

nique devised by H. B. Maynard,
a management consulting firm,

is to be the subject of several

courses and seminars in May
and July.
The method is called the

Maynard Operation Sequence
Technique which it is claimed
can be used to measure many
work activities. It is said to

have been tried out successfully
in assembly, macb tiling and pro-

cess .operations, in clerical work
and labouring.

.

More information about these
courses is obtainable from Con-
ference Communication, Monks
HilL Tilford. Famhsm'. Surrey
r.UlO 2AJ (025 18 2066).

Memory for

controller . . . Making the
ATATlI Air ATT ADt T3 Iff..* ^

.T?ata..transfer rate is 250k bits/

JP NEEDING NO preventive nt
"

-i? from Ifopid Recall at tenance, according to its boili,..
9. Betterton Street, Drury Lane.
Eoddojo; WC2H 9BS . (01-379. 6741).

a computer printing terminal

be operated continuously
.

hours a day* seven days a w.;
'

r

and requires only periodic de
lug.

AVAILABLE for Mal-
lard's programmable logic con-
troller are.-a pair of . new semi-
conductor = memory modules
which should -moke it easier to
optimise .controller design.

users task
Hycom-B can be linked to^

a^g for pr

Designated MMil and MM12, CLIENT*; OF CMC Comnurot- tretisd printing mechanism T
* ° ^ |(J

ov ultnuwinlB* nnm. Jin 1 Uf Computer ffrur mfivTTic?
'

i * hac «jkn .
•"

JfiLPSSsia^ Jrtt StiSS&SSSSMffl- ^

much easier

type of computer, or data
munications unit and can'

grammed to print information'
any lay out.
High reliability is ac

through the use of a serve

gramable memory circuits
fEPROMs! that provide 'less risk
of tosr programs through external
influences and cost only about
half. the equivalent
memory.
The MM11 is a read/write card

pheral equipment which will

^re linked' to CMGV central
puteirs;

be
operational'

of several years. - "J
.

com- Printing versatility is

JW.«* stage h-b™*,.,
using two type 2708 UV-erasible

i

n^,eting,^?:e
1fn ®nt with Texas gether enable the unit to P* ,

deviiws having a total capacity Instruments following evaluation a* rates up to
of 1.000 13-bit .words. This can °r

.
equipment from several hard- second in either direct*

be extended to 2k using available ware manufacturers. virtually without interropti'.
-

'

sockets. The MMI2 is a read- piG-is now approving and Throughput at this speed caw-,
only card with' a capacity 1.000 actively marketing the Texas --- - — - J “

16-bit words, also extendable. Instrument Silent
When the programs need to be r~a .remote terminal

changed, the 2708s are removed fog a microprocessor and 2K of Farm, Milton Keynes. ~Bo*
From their sockets, exposed to user programmable memory^-for Milton Keynes (QftoS) 564747-1

.

i-i .l Tb ioiuugnpuc ai mis speea ca» - ,.

up t0 40 P®r rent- more than U:-u.;

.

*IW model 742 ventional uni-directional prinh .-

unal incorporat- Pericom, Burners Lane, w.-. .

HANDLING

UV light to remove the program
and re-inserted into the MM 11
card so that a new program can
be installed with a commercially
available PROM programer.
Torrmgton Place. London. WC1E
7HD (01-530 6633).

How to minimiseyour risk
Winds, waves and currents can have expensive and
disastrous effects. Naturally,youHwant to anticipate

these. At theNMI well showyou what happens by
using a model And then wellhelp youstop it

happening.

The NMIwas formed inJuly1976 to continue, and
expand,the National Physical Laboratory's 60 years
of industrialresearch into engineering aero-
dynamics andhydrodynamics.The facilities

available areamong the most sophisticated in
the world.The Feltham andTeddington test

centrescan offer3 towing tanks, 2 water tunnels,

a circulating water channel, 2 manoeuvring tanks
and 8 wind tunnels. At Hythe, the NML has a
200 tonne coaster, several support craft and a
large number of seaborne data-gathering systems.

find OUt more Whetheryour problem is ship
penormance, offshore structures, controllingsmoke
from factor/ chimneys or producing wind-free

,

shopping precincts, consultthe NML Startbywriting
for further information fromJames Dawson, our
Commercial Manager atthe National Maritime
Institute. Feltham, Middlesex TWI4 0LQ. Or rindhim
on 01-8770933 ext. 5005.

Wire rope

electric

hoist

: . : and micro

AVAILABLE IN two versions.

ADDITIONAL memory and
input/output ports can now be
provided by. Intel for-the SBC
microcomputer in tbe form of a
new OEM card, the SBC-108.
Four sockets are provided on

the board for. either 8708 elec-

tor standard or high lift a new Lrically programmable readonly
range of Rope to aster wire rope memories (EPROMs) or 8308
electric hoists has been intro- ROMs to expand the program
duced by Herbert Morris. PO Box

North Road. Loughborough,
Leics., LEU 1RL 10509 63123).
The range is-comprised of five

units with capacities from 1 to

10 tonnes. The standard units
have lifting heights of 27 ft for

memory in increments of lk up
to a maximum of 4k bytes. The
base address of - ibis block
memory is set by jumpers to
any 4k boundary.
Read/write memory expansion

takes the form of an 8k byte

F -ease sendisfcemaiir. about theservices and facilities elNML

Companyiiddresa.

National Maritime Institute \SZ ULi

tonne, up to 40 ft. for the 10 dynamic memory block on the
tonne hoist, wbile the high lift card, also jumper selectable. A
versions provide lifts of 50 and write

.
protect input and

SO ft The units are compact— auxiliary power bus enable the
for the 1 tonne fixed type the RAM to be powered from an
distance from hook to underside alternative source (such as
of girder is 17£ inches; for the batteries) in the event of a main
10 tonne model it is 363 inches, power supply failure.

'

True vertical, lifting is The board contains two 8255
achieved by right and left hand programmable peripheral inter-
spiral grooves on the hoist dram, faces which together provide 4S
and four falls of rope to the parallel I/O lines -which : can be
hook. The pendant pash button arranged by the software to suit
control operates -

at 110 V for the user's application.
•

safety. Limit switches prevent • A serial- cooummications link,
over-run up or down. on-board timing and eight mask-
The units may be fixed, push able interTupnines are Included,

travel, geared travel, or electric- More from 4 Between Towns
ally powered. Double girder crab Road, Cowley, Oxford ON4 3NB
units are available in capacities (0S92 31812).

HlP# SEALROOFS
:
Roof maintenance or emergency repair

Robseal can fix it fast and guarantee
itfor 5 years. Established 15 years.
Robseaf LhL EastcofTtA-a, fortey, Reading Bedts. Tel: 0734 661122.

. Abo in Bmiingbam.Mgidiestec Bristol, riewcaaie. Bedford (Sandy)

We help
small industries

growbig. hk .

You’D find we’re perfectly placed
for all sorts of light industries.
We’ve got the communications, with
superb rail and road links and large
efficient docks.

We’ve got the land; plenty of it, and;
jail at attractive rates.

We*ve got the workers* skilled and
semi-skilled.

And we’ve got aS the back-up
servicesyou could wish for.
" Aflweneed is you.Andyourindustry-
Write for information about Bristol,

now,
‘

Name
.

(!

t’om

Company.

Address'—

To; City Public Relations Officer,
The CouncilHouse. College Green,

Bristol BSi 5TR.
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^- .hriftian Tyler, Labour Staff

• / SH LEYLAND. which now
‘,000 workers laid off .or on

yesterday made' efforts

vent a national stoppage
.' -imakers planned to start-

end of this week.
.. Geoffrey Whalen, person-

rector of Leyland Cars, in-

i. . Mr. Terry Duffy, execo-
iniember of the AmaJ-

‘

jd Uaion of Engineering
’

’ rrs. to discuss the griev-
’ of skilled men over pay
ntials.

Whalen said the meeting
nly be held if the strike
was withdrawn. The com-
.aid yesterday that it was
repared to discuss the

p demand of the unofficial
un * committee, which
to represent about $000
for separate negotiating

’
: Roy Fraser. new chairman
toolmakers committee, said

Vord whew be is tbe'AUEW
.' ler of the body plant, that
...-•id's move “was not. really
' ;

.'h for' us to call' off the
; " But the • men- might

• ider if one of their repre-

.
' Ives 'was present ‘ at the

"
: t of the Leyland lay-offs

' c to three strikes, at Castle
rich! where 1,300 are ' on
and 4.000 laid off, and at
v and Canley. Production

' models is baited, with only
' Allegro, TR7,. MG', Land-

Range Rover and vans
produced.
trike by 17 crane drivers
bus and truck division at

id, Lancashire, has caused
ay-offs.

:nwhile, Ford said last

: that . production of 350
• as and 170 Fiestas could

st to-night because of a.

“-.
.
by 360 assembly men on
ghtsbift
tit . 2,600 men could be

. idle by the dispute which
r the dismissal of a man
efused a foreman’s order
'e to another job and then.

Rail unions to seek rise

if social contract fails
1 BY CHRISTIAN TYI«. LABOUR STAFF -

RAILWAY UNIONS-said yestet- congress that is likely to be
day that -they would be back for called this year.

'

m^e money. — even if giey Ihe three unions were offered
settled under the P^®°* the 5 per .cent, earnings rise per-
incomes poUcy — if the soaal nutted by the policy, which
conttact broke down, - would- give the 385,000 workers
Hie w^mng - of Aree covered’ by the agreement

unJons to tbeBriushRai1 Board between £2.50 and £4 a week
yesterday came as further erid- nj0re at ^ end of Aprtl Mr<
eacejJf Showing suspmmn that Sid w;ishe[Ii genera! secret^
the TUC negotiwors may not be qj biggest union, the
able to command * majority for NatiMal Unj~ Q{ miv/amen}
further restxamt after July 31. : Sajd be ^
.
Mr.- Ray Buckton, general settling

secretary of the Associated

Sbc5ety of"l>bcomotive Engineers i

amf Hrerrien^ announced not tin- pay
expectedly. that' ASLEF would be They tabled demands for im-
fighttug against any attention of provSente In* Sri? pay and

severance pay which are not
. ASLEF was

.

oneof the few counted against the limits. Both
unions to* vote, against the pre- ASLEF and the National Union
sent Hmrts at the special TUC 0f Railwaymen, told the Board
last June, but expects much, they wanted to recapture the
bigger support at the special ground lost since 1974.

According to the NUR that

would mean. a pay rise of 36- per

cent They are also asking for

the pay poller supplements to be
consolidated into basic . rates—
a demand, that is particularly im-

portant to ASLEF, many of

whose drivers are paid a 10 per

cent, .premium on top of basic

rates for working unsocial hours
as well as mileage allowances.

The ' NUR abstained ar last

year’s special TUC. but its

annual conferees later backed
the social contract.

; While ASLEF said yesterday
that it would be back in .August

if the policy collapses, tbe NUR
mentioned no specific date.
' Present rates, including the
£6 supplement under phase one
of the policy, range from £38.75

a week for the ordinary railman.
£46.50 for a guard, £59.10 -for a
driver and £67.20 for a top
signalman.

Policemen’s leaders

consider their

next moves to-day
BY DAVID CHURCHILL, LABOUR STAFF

LE.ADERS OF 110,000 policemen A majority of police in tbe
in England and Wales are meet- Thames Valley area had also

ins today., to decide the .nett voted for the freedom to strike,

stage of - their campaign for Any decision on the Federa-
improved fringe benefits. tion seeking legislative changes
The meeting results -from the would depend on their annual

latest rejection oftheir pay claim conference in May.
by Mr. Merlyn Bees, Home Secre- If the conference agreed to this

tary, who has overall idsponst then Parliament would have' to

bility for the police forces- ' amend the present law prohib'it-

Tlbe Police -Federation, which fng police strikes, and then the
represents most ' of the police police- would almost certainly be
men; and women, is- likely to asked again whether to take
consider fresh demands - fiom strike action,

members for legislative .changes Such procedure would almost
to enable police to strike. • ' certainly take several months at
Mr. James Jardine, federation: the very least, so the Police

chairman, said -yesterday: 'that Federation's immediate aim is

76 per cent- of more than L.OOO to achieve ’their" pay ‘ claim
pplfce members in the GHy of through direct negotiations with
London had voted in a special the Home Office.

disc for f

uig to the company, hit the [referendum to seek the right to

m in the face. I strike.

MODS

Miners
‘disliked

Scargill

demos’

expected soon

Late last year, the federation
withdrew from die' existing pay
negotiating machinery because
of their frustration at eroded
pay levels.

Originally, the police were,1

seeking increases -of £6 this year,
j

despite the £4 maximum under
the present pay policy, because
they bad not had a £6 rise under
tbe first- stage policy because of
an earlier settlement
But now they are pressing for

;inions on an inqairy by
;dv isory, Conciliation and
•anon Sen-ice .into the
?’ request for recognition
• company’s Greenock fae-

b Scotland.
news, which could end
25 years as perhaps the
largest non-union em-

, affects initially the 2,000

, it Greenock. But the com-

\ f •!lflfpP
lw*™e unions are treating

v * *1 1 111*- a test case determining
, er its entire U.K. work-

-5 nrjjpf 1S.0QQ will become open
(If | [j 1 11$ dii recruitment.:

• claims for recognition,
ji under Section 11 of the

'» "flt"Lft better W^bJnSi^ch'lhey
d soon between IBM ana The unions have-been cocdact- ftel ^ within the polic-

ing : -recruiting drives -at the
Greenock plant during’- the past
year and claim - reasonable
success.

IBM. which • initially refused

MANY YORKSHIRE miners who
followed Mr. Arthur Scargill,

their militant president, on
demonstrations to London in the
last three; months did hot want
to go, it was claimed yesterday.

Mr. Charles Churm, branch
secretary at tbe 13,000-man
Sharleston pit, near Wakefield,
said they would have preferred
to stay in Yorkshire because they
were not interested in demon-
strating.

“We were compelled to send
’four delegates from each pit.

although half the men who went
did not want to go. but had to

because of tbe union’s rules, and
because Mr. Scargill said so.**

•’ The statement follows a
reaction from moderates in the
Yorkshire National Union of
Mlneworkers who are angry at

reports that £30,000 of union
money was spent on all-expenses-
paxd demonstrations.

In November, the Yorkshire
Area Council of tbe NUM voted
to send delegations' to demonstra-
tions about race relations and
public-spending cuts.

It also decided to send 400
miners to lobby the union's
national executive, which was
considering the .early retirement
scheme..

0

veyancerlHttrucks
moneyforBritain,

We havebeen exportingformoretban25 years.

Duringthe firstfourmontlis ofourcurrent

financialyeas over50% ofourproductswereexported

Withmorethan -£2,500,000 delivered
abroadin direct sales,we are showing a10%increase

over lastyeanMore important, the orderswehave
wonfromabroadare
upby30%. Inaddition,
muchofwhatwe
rrianuiactureforother

UKcustomers goes

abroad

Its arecordmany
othermanufacturers

wouldbeproud of.

RuberyOwen
Conveyancer
Limited

Lr WE
SUPPORT

EXPORT

YEAR

Ruben’Owen ConveyancerLtd, P.O.Box24,Warrington"WA51QT Tel: 0925 35922.
Mumt.iaiuvr> ot Convex .nicer Lift Trucks. Kirriccm sndKarrilifr straddle carriers andsantrv cranes.

(he claim before il'was referred
to arbitration wants the ACAS
inquiry to cover its whole ILK.
workforce.

Talks in .-/London between
ACAS and IBM. have produced a
compromise whicb la to be put
to the -unions for their approval.

If the- inquiry goes ahead,
probably towards the end of nest
month, it will involve a qnestion.-

»if 111 I*
uon 'fC 11 or iae naire to the Greenock workforce

lv pynpni Protection Act, asking if -they want to be repre-
come from the Association sented by the four unions which
eutific Technical and Mans- have 1 reached an agreement
Staffs (ASTMS), the white through. • the TUC that any
section of the. Electricians further recruiting will be con-

. the Engineering union fined to them.

Hit

Mi

ackiHg for professional

igineers to join union
OUR LABOUR STAFF

DRT for professional
?ers joining, a trade union
irove their .pay and status
from one of the major pro-
nal bodies, tbe Institution
il Engineers, last night.
Institution's council made

ar that union membership
ot contrary to its rules of
siDnal conduct.
»y civil engineers were
ently concerned that they
not join a anion .and main-
heir institutional meraber-

’ the - Institution also said
f a conflict arose between

•. and
. institution, .then

. the.
Sion a

i t body must come

r

;vich cases, however, the
iltiioQ's president would be
red” --fo. write to the
>yer to seek his interven-
vlth the union to prevent
flirt of interests.

Civil -Engineers' guidc-
on union membership came
5 same time as all 15 mem-
jf the.g^mcil of Engineer-.

ing Institutions held an open
debate on' the issue.
This followed.'the Council of

Engineering Institutions’ recom-
mendations, made just over a
year ago, that Britain’s 170.000
chartered engineers should join
a union as tile most effective

way oF countering the erosion
of their

.
traditional pay

differentials. .

At the CEI. meeting,' Mr. John
Sampson, 'general secretary of
ttie_ United Kingdom Association
of ~ Professional . Engineers,
launched a Strong attack on the
*• ambitions” of ’TUC-affillated
unions to - recruit engineers/ -

"He -claused that the associa-

tion was a more realistic anion
for engineers to. join.

• Members -of a white-collar

union in the electrical supply. In-

dustry. the Association of Man-
agerial Electrical Executives, are

being asked to agree to a merger
with the Electrical and Plumbing
Trades Union's ; white-collar.

:S8ffeion..: ....

faion role ‘weakened

.Jiiiiify social contract’
ssjhi* OUR LABOUR STAFF

. .

-

L' E.VEWED attack on tbe Mr. Miller cites the failure of

contract and pay policy is the Government to, achieve any
to-day by Mr. John Miller, planning agreements as an
odv.Lite for the general example, of Its broken promises.

• ary of the Transport and .. On -the election, ho accuses the

media of Ignoring the' ballot,

except for giving publicity to the
•“ moderate V •view..

Deputy chiefs

appointed

'31 Workers Union.
Miller says in an article in

He that the pay policy
n of the social contract
resulted in a fall of work-
lass living standards the
of which has never been
a since the beginnings ' of
Idastrial revolution.”
.•cover, the loss of tradi-

bargaining over pay had MR. .ALBERT Secretary

‘ned the trade union move- -of State for Employment, yester-

in its. attempts to secure-, day - appointed . four additional

benefits for its members, deputy chairmen:to the

s loss of will-power among Arbitration : Committee- Thef

s had enabled the Govern- are - Dr. Eric Armstrong. Mr.

to " get away with massive* Dennis Cox, Mr. JSid Kessler^ana

-age cuts and tbe breaking Dr. Norman Ross; The appolpt.

•oinises in the social con- meats ’ will', take, effect:. from
« „ March 1 2nd are for three years.

.:'-V
"• •••

.•••
^U tfL' -••./

KvV.’:?,-.

Iff

WHAT SHARE OF
TAX-FREE PROFITS

CANYOU TAKE OUTOF
THE REPUBLICOF
IRELAND?

100%.

ZZS&Q

Not alone does the Republic ofIrelandnottaxyour
company 's export-sales profits or capital gains, you
are free to repatriate them without restrictions of
any kind.

This is just one facet of the Irish government's
traditionally encouraging attitude to industry. Their
Industrial Development Authority has helped 600
overseas projects to establish quickly and successfully
in Ireland overthe last 10 years. You deal exclusively
with this organisation for all negotiations connected
with establishing an Irish factory. Yournearest
office is 26 Bruton Street LondonWDC 7DB.

TelephoneHugh Alston at (01) 629 4214/
(01) 499 6155. Ask for a totalpackage tafionnade to
yourproject : financial and tax concessions, work-
force recruitment training . . . whateveryouneed,

RffUBUCOFSEAND.
FAST5TGROWINGiMXiSTHALU)CfflWW

,
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Basic steps to becoming a c
*-

~ '-?
'-C.4

S’

BY MICHAEL DiXON

•* NOW. WHAT bave you

achieved'." The question was

ftung from beneath a cniel

moustache by * man. I suppose

in his early 30s, during any first

job interview years ego for a

sales traineeship with & multi-

national company.

I answered with ray commis-

sion and year in Korea during

my National Service in .the

special branch of the Royal

Navy. *• Oh we have all had to

do National Service."
.
he

sneered. " I asked you what you

have achieved'.’"

So I cited my modest educa-

tional success. He said we had

all gone lu school, loo. What,
had I achieved? • Arid

- he gave-

.similar shrifts in my mentions,

of sports and other successively

trivial events dredged from my
past until, feeling that ail I had

left 10 offer his scorn was the

model Beaufighter with retract-

ing undercarriage I had once
made front a balsa-wood kit. I

thought momentarily of answer-

ing his repeated question Zen-

stylc. with a sideband blow to

his domineering Adam's apple.

But I didn’t Instead' I

muttered: “Well. I suppose
you'd >ay nothing," which was
obviously much to his liking

because he then brusquely com-
pleted the rout and had me

V .
5 / J

:

tfH
fl

shown the door. But periodically

since then, T have wondered
whether if I had bit' him, he
would have gasped out ais best

as he was able the offer of the
job.

The answer
.
as far as T can

gather from two of.this country’s
most expert- interviewers—the
occupational psychologists Mac-
Davey and Pat McDonnell — is

no. The man all those- years ago
was subjecting me to a stress

interview, a practice winch the
two consultants think!has now
been largely abandoned as
monstrous. But it is;'still liable
to raise its ugly head from time
to tiide. and to anyone unfor-
tunate enough to run into a
stress interview. Mr: .Mackenzie.
Davey's and -Ms*. -McDonnell's
advice is' to keep deliberated
cool. “ You don’t pass any test
by blowing up. said Mac Davey.
“ Best to keep to the soft

answer, without being too
passive about it, though.”

The reason behind my consul-
tations with the- two psycholo-
gists was that, on the evidence
of many comments from
readers of the Jobs Column,
there is .a general lack of cer-

tainty about the skills of being
interviewed. Agreeing - with
this, both consented to try to

step round. to-. the other side of
the desk for a little while. And
although before doing so they

emphasised that -mere tactics
were unlikely to rose-colour the
vision of expert interviewers.
Mac

. .Davey ventured the
opinion that there weren’t
many of those around, not even
in the ranks of- the\ personnel
function^.;

*'
•

.

.

. Smile and nod
As a general approach, both

seemed -to recommend trying to

get the interviewers to* do as
much of the talk ing as possible,
encouraging them to extend
their remarks into monologizes
by- greeting each sentence with

s smile, a nod, or murmur of

Goshf, or Really?:^jhen,” said
Mac,. ‘‘it’s odds-pn that you will

leave them thinking what r
ao

intelligent person you are."
But how would he go about

getting them talking id the first

place? - ‘‘Possibly the best Way
.is to evoke some industrial or
professional issue they’re bound
to be interested in’ and asking
if. they would;,mind.- telling you
a bit about it.". .

f

Which statementtakes us.back
to .where., ail .skilftd candidateS-
manship must start: at a time
well -before -Interview-day even
dawns. The major questions
currently affecting the relevant
sector of industry,- commerce' or
so on, .and wherever possible

the particular concern itself

ieed to be studied beforehand
iin' your, newspaper or,

beyond that, in the nearest
library which has companies’
cExtel cards or suchlike. ~ And
Abe purpose of the research is

ito equip yourself, not only with
Hzseful devices, for hoisting

interviewers on fobobby-horees',
imt also with a -set af-impres-
jsive responses te.» the- inqujjyz
‘‘ And now are there any ques-
tions that you 'would Tike to' ask'

ine ?”

'] Pat McDonnell pointed out
Shat it is wise to prepare a
tlarge set. because some of the

questions are always likely to

|be preempted during; the fore-'

^goinu exchanges. All. of them
should" be phrased' With a" view
-to revealing arbtiy.'yoar own
^capabilities, ambition and .keen-

ness to : learn.-'-everi by under-

taking unpaid study in your
'own time.

Before leaving home on I-day

.itself, .careful self-iTntnunisation

;-is required against possible
1

pre-

judices on the 'part of 'the niter-'

^viewer. ' .
Polished- shoesi wdl

groomed fingernails and hair,

iand modest dress—for a man,
-'even a resplendent lining in the

-jacket epo be a distinct danger
:—were particular1 pomts 'men-'
•.tinned by the two consultants.

When approaching the place

of battle always a few minutes
early, the skilful candidate will

move briskly; perhaps- flexing

the fingers to tone up the hand
for the well -practised- Iight-but-

firm shake of greeting. Since

receptionists and secretaries are

liable to be asked subsequently
for. the^r impressions, they

shoddhe^tEeKtedlwith politeness1

-and’ a hint of underlying depth.

.

ahdTurihan warmth. The waiting

'

room should- bg.-'scanned .for

extra information on the
opponents and their company,
and the previous stock of data
be adjusted accordingly.

.

. The! minafes.bg either side of

'

the commencement are always

a particularly risky tune; the
coajsultants.'sahi, and -fogy went:

Oh. to giye.a listof Pbn,ts, . _

Many candidates are-given to

patting-in- a quick telephone call

to their present office, presum-
ably hoping to convey an im-

pression of Indispensability.

The reality is that this is far

more likely .t<r- cause -irritation,

so doriTdo it To arrange for

some collaborator at'-the base
Office,..to. telephone you. -is, if,

ahytog, wbrsb.-'
While keeping a brisk' air.

about you, do not let it invade
your verbal greeting to the in-

terviewer. .There ig apparently*

a •
•tendency • among • untrained

candidates to open, with some

phrase such as: -"What do I call-

you?" This- is most unwise!

being apt to be pfcrceived as a

breach of the golden rule, which

;

Pat McDonnell defines as: “ The!

interviewer must always I
be

acknowledged as the master.”

So wait to be told the name, and

unless Specifically asked to dq-

so, never stray into the use; of

Christian names.-- •

If the opponent faces you; as

some" deliberately do, With a

choice' $f-comfy - and straight-,

laced chairs, do not dither. Take

immediately' .the one zrwre

natural to your character*

RefTain from smoking unless

there is evidence to encourage

it. -.
'

- ..
, ...

^Compliment =

taste \ \|

.'Alongside . these Donats
;

for

the initial moments, the two ex-

perts recommended a Do.
\

On entering the interviewer's

chamber, swivel -"your flyek

swiftly back, and: forth in search

of objects 'reflecting persqnal

taste, arid- then make' some
lng, -involuntary gesture of being

both' Impressed"and interested

.byl them.. ' : As! wed I' is prorpot*

ing empathy, this could

have the desirable ^effect' of.

vaulting the opponent on to., a
hobby horse-right at the oufseL
Here, however,- 1 would add-my

own warning again* admiring-: While giving the-.brief t

any paintings oh the wall; set forth the inevitably £avt

because these are often inflicted, able picture
;
of yourself

^

on the possessor by some studied . understatement,

earnest but visually illiterate watch constantly for hints
1

f
bureaucrat in the company you axe going on for too l< f.

,

welfare department To be safe. Given such a sign, state
;

^
rd say the involuntary, gesture (hpta&k whether) you are t

of pleasure should- be reserved-fog too-much, and politely v
for items which it It odds on the response. Vi -

that the interviewer has per- Throughout, the, engagerf
sooally. imported. ... be on guard against using? ^“V.. •

Whatever
'

-the ^candidate’s words: “I'm goodwitb peoj

shii at leading people up the As Pat McDonnell commea '

garden path, it is neither pos- “A person who is really
j .

r|
fj>

sible nor, of course,' efficacious with people simply, doesn’t ,...

to avoid being .asked questions that” Manimanagemeut iaH...

altogether;. When they .come, should be made to emerges
never be: seen that you your, self-description. J •'

have expected to be asked feat -
• Another., thing to avoid

,n
tf - *

N

particular point and .nfintr* ^hdng the impression llwtiF' •

never that ydu .’ haver ^tlci- ^u^ aiiytMng llke amdbb&W 1

pated- it to the-^rteatci|.listing4he^ johv^In question.
J
r„ ..

and :.meiRcrisiiigrHo:''quote 3 -attitude’to- convey is oaJ

common example—a litany of serious interest, perhaps em ••

personal strengths and weak- Tished’.with the. merest food -

nesses. ' Giv6 ‘the answer temptation. .But you 3
always as though for' the first obvioualyhave a few thina • •'

time. * .

*:
j_ ;

•• take away* and mull over. ;

if asked just ’to' tell the inter- Qr not
J
tt **^ ^ '

-ewer about 1*
:.
W S^

career, pause momenterUy- aHtt «ery
:
briefly amplifying £: \% 1

say "scimethiiig . like :
*-* Should 'I point she or- he xdjj-

do :it .
briefly -tor ! the moment,, thought jjnportanLmust^

and then- deal'more deeply wife an .open qu^on.- lfe;^^ :: .

any .
points, you may want -to' thought dtmight be-a good

f.;
-.

s

'
,:

take up later? " No words' come Bat BfcDonnrfl apparently^.
'

sweeter to an interviewer’s ear, that it might seem horderin *

,
i V-1

c

Kse

said Mac Davey. the sycophantic.

GENERAL E
'."V'.T" r

.

MSL have been retained to advise upon- the following appointments in Kuwait. The organisa-
tion, an international diversified trading company, has a turnover in excess of $250111. with
a growth rate of 35 per cent over the last five years. All appointments carry tax free salaries,"car
and furnished accommodation. Please write-in confidence - enclosing brief i^reer details to

T. E. Platt, quoting appropriate reference.
’ :

-

Corporate^Treasurer
Reporting to an executive VP, his principal responsi-

bilities will be for cash management and banking relation-

ships, both locally and internationally - and also for the

management of a Sioom. in-house finance company.

Candidates, graduates, must have at least ten years’

experience in all treasury functions of an international

trading and/or manufacturing companyin the $300-500111.

range, with emphasis in the areas of credit and collection,

cash managementandbankrelations..

Salary negotiable from $40,000. Ref. B.1044-1

Insurance RiskManagpr
His responsibilities will include developing, and imple-

menting insurance programmes for the protection of .the

company’s assets and trading operations, negotiating

coverage and advising company management on " all

insurance aspects. He will control premiums already

exceeding £4111. per annum.

Candidates, preferably graduates with ainnsurimCe-^uaE-

fication, shouldhave had 10 to 15 years’ underwriting.and

management experience, desirably in both marine and
non-marine risks.

Salarynegotiablefrom $38,000. Ref, B.1044-3

Corporate Controller Ma?^er’

Reporting to an executive VP, he will be responsible for VJdSllCa)1
developingand mairifainingfinanH^ planningmd manngi*-

Rennytine the Hrw.
mem reporting systems and for ensuring proper financial SbkS^agiL
and fiscal control procedures throughout die company.- ^ foje^ri^nego
Candidates should be ACA’s and preferably graduates, of credit, together w
with ac least ten years’ experience in a commercial Candidates, ACA’s or

organisation which has included management of a large ' had 8 to 10 years’ ex;

financial department and involvement with systems and medium or large sized

data processing. - .
’

.
" above functions.

Salary negotiablefrom $40,000. Re£ B.1044-2 Salary negotiable from $28,000.

Reporting to the Corporate Treasurer he will be respon-

sible for managing cash operations which will include cash
flow forecasting, negotiating and administering bank iines

of credit, together with foreign exchange management.
Candidates, ACA’s or MBA’s, aged up to 35, should have
had 8 co 10 years’ experience in the finance function of a
medium or large sized company with experience in all the
afiove functions.

Ref. B.Z044-4

9UBEI InternationalHIBIIi 17 Stratton Street. LondonW1X 6DB

AFRICA EUROPE
ASIA THE AMERICAS
AUSTRALASIA

.

INVESTMENT RESEARCH

BANKS & INSURANCE
A specialist Bank and Insurance institutional sales and research team in a

major stockbroking firm requires the back-np services of an additional analyst.

The opportunity would be particularly attractive to a young trainee analyst

with 1*2 years' experience with an institution or to a recently qualified Chartered

Accountant or graduate looking to make a career in Investment research.

Starting salary will be competitive and the opportunity for promotion to specialist

responsibility for a oeetor would be reflected in a share of profits as well as fee

AxU range of other benefits.

Replies, which will he treated in strictest confidence, to Box AJ5838. Financial
Times, 10. Cannon Street. EG4P 4BY.

INSTITUTIONAL
EQUITY

Leading Stockbrokers require * young' person- of 22-26 years

of age to assist Partners-in the
'*

Institutional Equity Department .

There' ‘is an excellent, opportunity far advancement for the
successful candidate 'who proves his/her- ability. Some Market
experience is desirable, but inidadve and willingness to learn
is of prime importance.

Salary commensurate with experience.'

Candidates should write, giving full cr. to:

WALTER JUDD LIMITED (Ref. K800L
'. '• •" .(ineorpwawd PrutitlepeiV in Adv«id(i>i*J

la Bow lane, London EC4M 9EJ. -
‘

,

T

with a flair forcommercial negotiation^

Banking: London
Our client, an established international bank,requires a graduate in German,
wife commercial negotiating or trading aptitude, to train, for a- career in its

rapidly expandingbusiness.

You will probably be aged about 25 and might sow be working in the
commodity market or in banking, although banking experience is not a job

requirement as fall training will be given. .

Ifyou can use your degree-standard German to become expert in our client’s ;

specialised banking activities, then your commercial flair could ensure-your .

progress in,an area pfrapid career development.

Please telephone (01-629 1844 . at any time)5 or write-in confidence—.for
• information. Ref. B.7247. .•

. : : : .

*

This appoimaitwis oput la mtnand tcomcA. . . . _ n>

'BH8BI :

.

J
’’

fnah Management Consultants

IVIanagernent Selection Limited
'

",

17 Stratton Street London W1 X 6DB

A very well known British bank which has been operating from the City and-
from widespread locations abroad for over 100 years, is nowrecruiting a second

:

generation of business graduates. There are immediate opportunities to under--

take exacting : projects designed to improve, the qualify of services and the'

efficiency -and profitability of systems and procedures. There are additional^

opportunities in corporate banking, domestic and international. .Success could
lead to line managementpositions in banking divisions either athomeor resident

overseas. - ' \-

-Starting salaries are negotiable from

£

6,500 and could be significantly mare for-:

those with previous banking, systems dr other relevant cncperience. ’

.

.

Please telephone (01-629 1844 at any time) or write - in confidence —-for further?

information and application form, G. V. Barkex-Benfield .refl 8.7256.

Th*sfappoiMmentiafe open so rrexand motrou
;

Management Consultants

Management Selection Limited

1 7 Stratton Street London W1X 6DB .

A well known construction company, Invites applications for
the position of DIRECTOR AND GENERAL MANAGER,
Building Division. Headquarters in South-West area.

Age 3845, Good education coupled with professional Quali-
fications relating to the construction industry, desirable. Sound
knowledge of RJBA. form of contract essential. Drive, tact
and diplomacy, important Recognised ability to negotiate with
a flair for maintaining first class public relations .at all.levels,
necessary. Initial salary £fo,O0fi. Removal expenses. Excellent
pension. Good prospects.

Apply in GUARANTEED CONFIDENCE stating age, details of
education and experience, names of firms, positions held with
details and salaries. Be explicit. Ref. No. 3FT/DBC/764935.
Short-listed applicants can. ..expect, acknowledgement within
fourteen days of- receipt of application, - - - -

Dr. F. $. de Q- Cabot, Chairman^

, . P. S. Cabot Jfc-Co. Ltd,

/ ' Management Consultants, -j ;

/ 37-41 Bedford Row. .London WC1 4JH. • •
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GENERAL APPOINTMENTS
: IMMEDIATE OPPORTUNITY FOR

Executive
’ <>7? -THE COMPANY;
' LS, profitable, '

growing subsidiary of XEROX
1 CORPORATION (U.S.) involved hr marketing of

"
Salea/Managemeiit Training materials and services

in UK/Europe.

OBJECTIVES

:

f- —Consolidate and develop existing business

—Devise and implement profitable growth strategies
' in new markets/prodncis

;

•CANDIDATES
—General business acumen; Marketing/Sales/

Financial orientation; good communicator,
written and oral.

—Able to function effectively in varied cultures

and one or more, main European tangruages.

—Innovative; Self-motivated; able to relate to U.S.

Headquarters and European staffs/clients.

—Well developed people-management and motiva-

tion skills.

—Age range: 35-35 years.

Remuneration will include salary and performance Incen-

^ tive, plus car and usual benefits, and should be attractive

.

"
to those who believe they can earn a five figure salary.

.'^-'Applications must be written and provide educational and
, , employment background,- including salary history- No

‘ contact with present or. past employers will be undertaken
~

•:». without the candidates express permission.

Applications are to be addressed to:

Mr. Phillip J. Berns
»XEROX LEARNING SYSTEMS INTERNATIONAL
20-22, Bedford

*

Row, London WCT V
(Please provide daytime telephone number if possible;

discretion will be used).

icn

STORES AND FOOD RETAILING

ANALYST
ijJB? A medium sized Stockbroking firm wishes to

recruit an experienced analyst to work within a

small team specialising in, amongst other areas,

Stores and Food Retailing. The successful appli-

;

•’ - cant will have had at least five years' analytical
'

‘' experience with; preferably, three yeats covering

.. Stores and Food Retailing. He should be accus-

tomed to conducting interviews with top level

management, should be able to express himself

concisely on paper and be capable of generating

original ideas. .

’

He can be assured of a competitive salary,; bonus

and non-contributory pension. The prospects for

the right person are good. f
!t

Please write with full particulars, in strict confi-

dence to:

Michael Anderson.

Galloway & Pearson,

— Wamford Court, r~

Throgmorton Street^

. London EC2N 2AU.V ,

r- *, T

f * Ailuiite MARKETING EXECUTIVE
bqat^g industry

One of the • most consistently, profitable eom-
panfes serving the boating industry seeks an.
executive to occupy a key position, able tc
introduce « --degree of sophistication In market-
ing techniques into - a very fragmented and
volatile industry. .

Responsibilites will include:

Development of special ' product or product
group sales structure.

Preparation and compilation of catalogue, -^aies

and technical literature.

Supervision of advertising arid publicity,
involvement in overseas sales and marketing.
A knowledge (direct or indirect)*of the boating
market is necessary. Also some understanding of
foreign languages.

The person occupying this new. position will

have an important part in the formulation of
policy, and benefits Include a valuable open-
ended profit-sharing arrangement.

Address -your reply to:

Managing Director, Box A5824 #

Financial Times. )0 Cannon Street. EC4P

MANAGING
DIRECTOR

Engineering

Wanted by major engineering group ~ a
Managing Director to run our sub-contract engin-
eering business situated in the North West. The
business has for some years had a number of

problems and the applicant would consider tbis-

to be a big challenge and therefore would have to
be tough and resilient.

Age is not as important as the quality of the
individual. Salary and benefits would be by
negotiation. All replies will be acknowledged.

Please write in the first instance -with full personal
and career details to: F. W. Tattersall Ltd., Wool-
wich House, 61 Mosley Street; Manchester M2 3HU.
All applications will be' forwarded to our client

Companies in which you are not interested should

be listed.

Joseph Sebag& Go.

Seeks to expand its existing institutional departments a#d applica-

tions are invited for the appointments detailed’below. Remuneration will

be fully competitive, and the appointments cany other substantial bene-

fits.

Equities
.

Applicants must have- z successful- record in institutional selling or,

possibly, be employed.in fund management. They will join a team where
particular attention has been paid to integrating the sales and research

efforts of the firm, so they must be thoroughly familiar with the work of

investment analysts and be able to promote their material effectively with,

institutional clients. •

Gilts
Applications are also invited for a gilt salesman tb 'strengthen the

institutional sales force. He or she must be experienced-and have a proven
record in the gilt edged market The position offers excellent prospects to

the successful candidate. • .

Research
As a result of internal promotion, a vacancy exists- for a chemical/

pharmaceuticals analyst. The successful'candidate will probably have had

tWo or three years' experience in the City, although applicants with rele-

vant industrial experience will also be considered.

For these appointment, please reply in confidence, enclosing a brieT C.V., to T.K. Thornton,

Joseph Sebag & Co, Buddersbmy House, 3,jQueen Victoria 9t, London EC4N 8DX

Financial

OilCompanyTreasury
WeatPhillips Petroleumare one of

themajor operators in NorthSea • -

exploration.Our involvement includes
oiland gas fields in both theUKand
Norwegian sectors.

'
'

.

These developments obviously
require sophisticated treasury manage -

ment andwe now have an opportunity tor

a personaged25-30tojo.‘nourLqnddn
7based team.You should preferably be a
graduate in economics with experience
in either the treasury department ofan •

International company or the international

• financing area ofabank.
Tbtewffl have epuippechyou tohandle

such dutiesas Eurocurrency debt
management, including raiu/psi

PETROLEUM

co-ordinatingcaflsforfundsateoall

types of financial analysisand work on
tong term financing especially with

regard to bond issues.

Our benefits package includes a
competitive salarypension and free fife

assurance and 4 weeks holiday. Ifyou are

seeking anexpandingaid absorbing
international financialenvironment, then

writeto me with brief details ofyour

education,career arid salary progression

to-date orphone foran application form to:

Mr.T.Edney. RecruitmentOfficer.

PhiHips PetroleumCompany
Europe-Africa, Poriiand House.
Stag Place.tondon SW1E5DA. \
• Tel: 01-828 9766 Ext463. •

if

c. £6,000
This opportunity tojoin the Group
Treasurer's team atthe centre of a 2250m
turnover British Company is offered to

.

qualified accountants in the mid-20's.

Joining asa FinancialAnalyst heorshe will

be Involved in cash flow forecasting,

foreign exchange reporting and other

aspects of international financial

management Liaison with senior

management in the operatingdivisionsand
at headquarters emphasises the need for

considerable skill in verbal and written

presentation, and the nature ofthe work
requires a highly numerate strategic

thinker; a univereity training isexpected.

Some previous experience of cash
planning orforeign exchange,preferably in

industry, is essential. Hearfoffice is in

Central London and assistance wftfr *

removal expenses will be available. Salary

around the figures quoted with the
comprehensive benefits of a major
company.

'

PA Personnel Services Ref:AA26&881.

The Identifyofcandidates wHlnotbe
revealedto ourclients withoutprior
permission given duringa confidential

discussion.Pleasesend briefcareerdetaBs,

quoting reference numberto tiieaddress -

below, orwriteforanapptication-torm,and
adviseusifyou have recentlymadeany
otherapplications.

PA Personnel Services
HydeParkHouse

;

60a Knightsbririfer, London5WTX 7LE. Tefc ot-235 6060Tden 37874

A member ofPA fnsemationar J

London-West End to £6750

Our clients are a'forward looking, UK owned, international manufacturing group

(T/O £1 OOOrri). Reporting directly toThe Head"of the Business Opportunities

Department the successful candidate will be given considerableautonomy and

will therefore need to be largelysetf-motivatsri.’The duties include the
,

preparation of detailed reports on spedfichusiness areas, their profitability and

trends and the identification of growth sectors of highprofit and acquisition

possibilities withinthem .Applicants, mafe/femafe, aged27-32 should have a
minimum oftwo years experience inhusiness/investment research, indutfing

visiting companies and preferably have a relevant degree. REF: 382/FT.
*

Apply to R.P.CARPENTER FCA,.FCMA. AC1S, 2-4 King Street,

StJames's, London SW1Y 6QL Te!:0t-9309382

Selection Consultants

General Management
Underwriting Companies E.C.

As part of a planned expansion out' clients, a well-known Public

Group in the Financial and Insurance Sector, are re-structuring the

management of their Underwriting subsidiaries. One of these sub-

sidiaries- deals solely through Lloyd's Brokers and specialises in

London. Market Reinsurance, and the other is an international

Agency organisation backed by Companies of the highest reputation.

Each company is seeking a senior executive to take charge of most
aspects of day-to-day operations other than Underwriting. This

will enable the Managing Directors to devote more time to matters

of overall policy.

The successful candidates must have proven management experience

and possess a thorough knowledge of Reinsurance procedures and
practice, including three year accounting disciplines. In addition

a sound basic knowledge of accounting and some financial experience
will be required.

Salary for each position is negotiable but will not be less than

£10,000 p.a. plus additional benefits.

Those from the Company or Broking Markets who would like to have

further information about these challenging opportunities are

invited to contact Mr. D. R. Whately of Whately Petre Limited. Mr.
Whatelv himself possesses a London Market background- He
appreciates that initial discussions will be of a purely exploratory

and strictly confidential nature.

Ref: 382

WHATELY PETRE LIMITED.
Executive Selection, 6 Martin Lane,

London EC4R 0DL. Tel: 01-623 8430.

Unique Opportunity with

the Caterpillar Dealer

in MALAYSIA

GENERAL MANAGER SERVICE

Tha Company: Tractors Malaysia Berfrad headquartered 'm Kuala Lumpur
is one of the world's largest CatapBar dealers and operates
an extensive branich networkthroughout Malaysia,
Brunei and Singapore.

The Job:- The General Manager Service is response forthe planning

and development of the Company's productsupport facilities

and the activities of die Service Division, employing over
900 servicemen.

The Service Division isa profit centre and the General
' Manager Service is expected to set the Service Revenue

Budget andimplement programmes to meet budget
objectives.

Qualifications Applicants should possess a degree in Engineering or
& Experience: related cfisdpfines, Preference wffl be given to therewith

provensuccessinthe Heavy Equipment Industry.

Salaries& TMB beeves thatthe effectiveness olan organisation

Benefits: rests with the quality of its people. Thesuccessful applicant
wfll be paid baric emoluments of not less than the equivalent
of£20,000starting perannum, other benefits include

participation in rite Group profit sharing scheme, free

housing and life Insurance, attractive provident fend,
oversees leaveand air passages and assistance with
BoanSng School fees.

Replies should giva brief but comprehensive details to data

togetherwith a passport-scad photograph to reach us by
3lst March 1977. Ad appfications wiB be treated in the

strictest confidenceand should be marked on the cover
''Service Manager” and addressed to;

Managing Director

Tractors Malaysia Berhad
GPO Box2465 Kuala Lumpur
Malaysia.

l

Tractors Malaysia Berhad
A member of thaSirne Doty Group

IfH

N. M- Rothschild
Asset Management Limited

Investment
Manager
We are looking*for an investment manager, aged 25-28. You must have had at

least two years’ experience in investment advisory work or portfolio manage-
ment You must also combine a relish-for penetrating investment analysis with
more than average authority and courtesy in handling clients.

If in addition you have "new business” flair and if you seem likely to get along

well with the present team, then you wHI be an outstanding candidate.

What we suspect you are looking for at this stage of your career is a widening
of your experience. The initial appointment is principally in the management of
UK securities. You could move later to other parts of the operation. Our pension
fund business has grown rapidly in the past five years; we manage a number of

investment in unit trusts; we provide government bodies and corporate

clients with international currency advice; specialist departments are active in

investment in property and in commodities: we supervise some of the largest

private portfolios in the country.

There is regular travel and interchange of views with the affiliated Rothschild

Investment banks in Europe, the United States and South East Asia. We can
also, promise you a friendly atmosphere and an increase in your work load

until you are fully stretched.

The remuneration.package will be highly competitive.

Apply giving curriculum vitae and present salary to:

TheStaff Director,
N. M. Rothschild& Sons Limited,
New Court, St. Swithin's Lane,
London EC4P4DU.

v
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AssistantCompanySecretary

Upto£7000plusexceptionalbenefits

The interestingfeature ofthi9vacancyis that itcombines,
with the normal daily tasks ofa. Company Secretary’s office, an
unusual degree ofparticipation in major policy decisions. Our
client is a large financial institution, situated in the North-West,
highly profitable, solidly based andexpanding fast. The work load
falling on the Company Secretary is increasing correspondingly
and, already assisted bya qualified solicitor and a chartered
secretary, he is now seeking a personal assistant. The successful

candidate will probablybe in the early thirties, not necessarilya
'

graduate but with commensurate intelligence and witha
secretarial or legal qualification. Other personal qualities will

include coherence, literacy, diplomacy, flexibilityandtoughness.
A thorough grounding inall aspects ofthe professionis preferred to .

specialist stalls but experience ofcommercial and consumer finance
would certainly be regarded as a bonus. Promotion, prospects are

. brightand hinge benefits including house purchase scheme, are
unusually good. Please write with full career details to Jack Cox.

Applications, which may befrom male orfemale candidates, will

be treated in complete confidenceandshould quote reference 717}JAC.

BROOKSTREETEXECUTIVERESOURCES LIMITED
47 Davies Street, LondonW1Y 2LN. Telephone 01-499 7382 *.

Newspaper
General

Management
A leading national newspaper group in Fled!
Street is seeking an experienced person to join the
General Management Team responsible for the
co-ordination^ and smooth running of all the
activities which make up the production and
distribution of Daily Newspapers. The person we
are seeking must be able to demonstrate consid-
erable ability in all aspects of newspaper
management, including a sound knowledge of the
production techniques employed in large scale
Daily Newspaper printing; revenue and cost
control procedures; circulation and distribution
systems; the advertisement department function;
publicity and promotional activity. In addition,
applicants must be conversant with the roles of
the printing and distribution unions— some
experience of labour negotiations will be a distinct
advantage.

The ability to communicate with staff at all levels
and to co-ordinate the activities of a number of
departments is essential.

A substantial salary will be negotiated for this
senior appointment. The preferred age of
applicants will be 35-45.

Apply in icriting in the first instance, with full
c.v., to:

Box A.5840. Financial Times,
10. Cannon Street EC4P 4BY.

EAL
SINGAPORE

FOREIGN
EXCHANGE

VVardley Limited, the Merchant Banking sub-
sidiary of the Hong Kong and Shanghai Bank,
invites applications from dealers with at least four
years dealing experience. The successful candidate
will start, develop and manage Wardley's foreign
exchange operation.

Candidates should contact Howard Tiffen, a
Wardley senior executive, at the Tower Hotel
(01-481-2575) until 21 February. Alternatively
candidates may telephone or write to Patricia
Coulson at Executive Appointments Limited
(Ol -499-0513).

Candfd.nes male or female are assured ofcomplete
confidentiality. Written replies should be sent to
EAL at ?& Groovenor Street. London W.7, quoting
reference PW.570.

jmHBfck

CREDIT CONTROL
AND ADMINISTRATION
A Swiss Bank requires an experienced executive to
negotiate credit facilities with customers, to control
outstanding loans and supervise administration, of
credit. Must have particular knowledge of Lombard
Credits and Documentary Letters of Credit. Aged
•between 35 and 45/ and able to write and speak
English and French, as well as, if possible, Italian
or German. Work and residence permits in Switzer-
land are available.

Write Box E.9434, Financial Times, 10, Cannon
Street. EC4P 4BY.

MARKETING EXECUTIVE
Piccadilly Unit Trust .Management, an expanding investment group.
it further developing its investment and marketing programme both
in the U.K. and overseas.

We would like to meet energetic and experienced persons, prefer-
ably involved in suckbroking, unit trusts, personal finance planning,
etc., who could make positive contribution » these developments.
Ideally suitable for men or women who require real job Satisfaction
and the opportunity to be creative.

All enquiries in the strictest, confidence to.

Marketing Director. Piccadilly Unit Trust Management Limited
65 London Wall. London EC2M 5UA

FIXED
INTEREST
We are seeking a top flight Institutional

Fixed Interest Salesman with a proven and
established record to expand this side of our
business.

Remuneration and incentives are open for
negotiation and will reflect the ambitions
and efforts of the individual.

Replies in confidence to:

The Senior Partner

Smith Keen Cutler

52 Cornhill

London EC3V3NR

HARLOW MEYER & CO.

We are currently expanding the Commer-
cial and Local Authority Sections of our Sterling

Department and have vacancies for experienced

personnel in these particular fields.

This is an excellent opportunity to join one
of the leading Money Brokers in the City.

Please write in strict confidence stating

experience to:

The Secretary,

Harlow Meyer & CoM
Adelaide House,

London Bridge,

London, EC4R 9EQ.

Raising Manager
* •

A major vertical textile organisation in South Africa specialis-

ing in branded household textiles requires the services of a

Raising Manager fully experienced in the raising of all fabrics.

An attractive salary will be offered for the position with ‘all

the usual fringe benefits, annual bonus, pension and medical

aid scheme. All travel expenses will also be paid.

Write Bax A5833, Financial Times.

10, Cannon Street, EC4P 4BY.

Mayfair Practice
WITH ESTABLISHED INTERNATIONAL OFFICES IN EUROPE

AND MIDDLE EAST REQUIRE
Superior Commercial Conveyancer to administer and supervise
active department;
Litigation Solicitor—minimum 5 years standing to hold heavy
volume of commercial -and general litigation;

Two Commcncfal/Company Lawyers—at least 3 years’ experience
with outstanding ability and capacity to hold a variety of demand-
ing work. Languages and willingness to travel would be helpful.
As high standards are being sought remuneration will be
generously commensurate.
Write Box A-5825. financial Times. 10. Cannon Street. EC4P 48Y.

ASSISTANT DEALER
EUROBONDS

Yamaichi Iaternational (Europe)
The London subsidiary of one of Japan's leading securities
companies require an Assistant Dealer .with experience of
Eurobond primary market placing and Eurobond secondary
market transactions.

Salary according to ability and experience, plus generous
fringe benefits.

Tel: 91-628 2271
Colin Beverley

APPOINTMENTS WANTED

INTERNATIONAL BUSINESS DIRECTOR
Dutch national aged 56. recently retired from multi-national elec-
tronics company, seeks Board appointment with export orientated
U R.-based company. Experience includes Board appointments in
U.K , South Africa and New Zealand, os well as management experi-
ence « U5A and Europe. Please write Box A^835. Financial
Times. 10. Cannon Street. EC4P «BT.

KNOV^HO^vitalid (levefapngCountries

Planning Division Pakjstan
' To prepare -pragmatfo and integrated approach hi project preparation,

formulation and ;appntsali 'develop -‘more meaningful- .training programme"
.

in' techniques, and. cost : benefit ratios; -develop “ Project Management **

.

particularly upgrading project preparation in. agricultural and soriaJ sectors,

. Assist .Hakistarv Institute of- Developmint -economics tef set qj» project.
• preparation centre, train '.Pakistani offidili-fa project preparation and

formulation. Applicants; 35-50 years, -sho'bhf - be ^Senior .Economist with
specialisation in project preparation and iormulatJoa.. -

. ;
•

• Appointment 1 year. V . - . ./ ' V ^

Salary (subject to UK tax). approx^£lQ£OQ £t3fiOOp^f.pUa variable, tax

. free oversees allowance in range LS5S< £lj68S pa. . The past k wholly

financed by the British Government under Britain’s programme of aid to
the 'developing countries.

.
In addition .to,baslc salary and overteas allow-

oners other benefits normally inefude pe£j leave, free fbmfty passaged,

children's education aflowancesi?tid. holiday visits,fret accommodation and
• medical attention. Applicants should be citizens of the United Kingdom.

for fair details and jsppt*

giving detaBi ofage; ijwJfi
t&Y ftfixning tef. 328) and
iteto

Appointments Officer,- ..
.'

MINISTRY OF OVERSEAS DEVELOPMENT,
Room 301, Hand House,
Stag Place, London S^OESpH.

HELPING NATIONS HELP THEMSELVES

JonathanWren JjEisgsSK’
Banking Appointments the banking profession.

EXPORT RNANCE £ Negotiable.
Tin Expert. Finnic* infasidizry of a major inter-

national bank .seeks an experienced E.C.G.D.
Buyer Credits Negotiator. Applicants must be
highly presentable and have proven new business

flair in tbit field.

AUDITOR to £7,000

An International bank leeks an experienced bank
auditor for ta European operations. Applicants

LENDING OFFICER . tn &ftOO
An' intemacitNKl. trank seeks senior lending :

'

officer with exsemWe tending : experience _tn_ the
Middle Ease Appl&ana will be graduates*, pre.

forably. _M.8.Aus._ .fluent . in French- and aged
c. 3ft years.

•••'•*

CREDIT ANALYST ‘
; • ;-to £5,000 •

A' major international ' tank - leefcs a "credit analyst

with at. -least II . months, previous experience
W,th *"• rwemadonal lSnk. Applicant. wfM

.

rl*'
b
? vSUiJ'tjT „

tw^” *nd ""* be aged: between IT and V years and ideally hold
have -a knowledge of E.D.P. aud.c. A.l.B.orxJuiHir ouaHfleadon. ... :

*•

Q ft M OFFICER A
to £6/100. ! ^TRAINEE CREDIT ANALYST- to £4^000

A major" international bank seeks an experienced 1 'An ihsernatioadr .bank'/ft^ia a trainee .credit

bank O & M officer who has knowledge of com- analyst who --la iluenr’-sn- German. Applicants will"

pater systems. Applicants will be aged between be graduates In their twenties with rt least one

JonathanWren&Co Ltd-170 Bishopsgate,London EC2M4LX 01-623 1266

Major USfBjibi ?

c £5,000
. &

This t» very much the'- irantfn* .M
for g . progressive. . camr., 'fo C
mooed Leading with one
leading UJ. Banks In London - -

Tb* Bank sees the tdeeJ-ouxIrt^',..-

aged 25-30, preferably w L'IJ,;"
, enendally • already -havUig T.J-. *

good Credit Analysis experience >

'

which eo here further eontfouni n.
ing an3 development.

To discuss this opportunity in?#;

-Tcfeptmte John CMvertw, a7|1 -

on fll-dOS HU
DAYID WHITT ASSOCIATES Lr

' "

POLYTECHNIC :0Fm
... SOUTH BANK_.t

;
,

Deportment Of Accountancy
'

. . a fubuv.t. :
>'

LECTURER H OR I .-

FINANCE STUDIES/

Applicant* should have' an am*,:

priate decree and preferably hi
bad experience In one or. moreg
the Adknrlng. areas:.- Catamf
Finance. Bustnesa.FtnsaccV^g
meiu Analysis, or' ' Intfcrttna
Financial Management. Dm
maimy . wtrti oraxee and 3
gradnaxe cooraea.

.
1

Salary scale::LOT ISjaUUKld
' LJ -g.087-ffi.aiMJ

-,"i . 20T«D«] BHaovMg
.

graduate.-
“

Farther Ipxrttcalan and apptl

tka forms from the staffing OQf
(Room 1003'. polytechnic of

;

Sooth Bank, Bonaah Road. Lea

.

&B1 BAA- Tel: 01-928 8989. $

rx
.
OCALKR required bv Inteni

bank -with 3 to 3 years exp-
€1X5.000 pi<n bonus. Tel. Lei
aanncl, .409 1 944.

10-200 EMPVOYCKS? finpett pa
-advice on .erapMyment. salaries

- .’tracts end redundancies
SxMrienced' Personnel Director, f

. CoQa Barry. OSB Consultants. 17,
well flow: CC2. 247 8274.

.
SUCCESSFUL

PROFESSIONAL MAN'.
with administration and orgai

ability and some capital J _

willingly forego bn present m

"

career for .something more denuj
"

and rewarding. Write Bax A.jw

Financial Thnea. . 1 0 Cannon J -*

EC4P 4BT. 1'

CHARTERING
An experienced dry cargo broker aHd arr-

- -- '» •* "»» A
experienced tanker broker are required by

BANG &-C0. Aktieselskab, Copenhagen;

.

' ! . -W. .

Applicants should have adequate expejnfenCe

in deep-sea chartering, be able to work^n pwh !:

initiative and be prepared for world-wide

traveL
.

. /’
^

The company mainly deals with marine cargo

contracting, i.e. exclusive chartering of con-

tracts andtime chartertonnage/
"

•
*

Please write to the'Management, or telephone

(01) 15 62 72 (Cppenhagen).*

H. BANG & CO.
•AKTIESELSKAB -- - •

27. AMAUEGADE DK-1256 COPENHAGEN •K, Denmaric
’

BANK SHARE
SPECIALIST

:Wehave a vacancy for a bank share analyst vrhc

£fiouid be capable of marketing ideas

institutional clients. He/she will be direefij

responsible to a
,
partner. The successful

applicant will probably be a graduate or a

qualified accountant, have experience of invest-

ment 'work in the sector and he aged about 25.

The salary, plus bonus and fringe benefits, will

be .commensurate with ability and experience.
;

Applications will be treated' in the .strictest

confidence and should- include a curriculum

vitae. Please write to K. McG. Reynolds, IL'sB.

SAVORY, MTLLN & CO^ 20, MOorgate,Xo

EC2R6AQ. :

^
:

EVANS EMPLOYMENT AGENCY
' Will welcome your enquiries'in itrfct confidence •'^ r-2

about positions m banking . -''it'X
5=3

• Contact Ewesi D. 'Cameron.

628 8S80 or 628- 098S ' T
15 Copthsll Avenue London EC2R 7BT.

ACCOUNTANCY APPOINTMENTS

CHARTERED ACCOUNTANT
Up to £5,500 negotiable

.

.
;- Mid Twenties'

Our client, an expanding financial institution in the City. requires ayoung chartered accountant, male or female, to be responsible for a
wide range of accounting and financial activities. These will include
the development and operation of systems and the development- of a
modern management information system.

We seek a young, recently-qualified, chartered accountant pre’ferablr
with experience in -a medium'or targe'professional firm- - The prospect*
are outstanding.

. .

Salary is negotiable up to £5,500.

Please send a comprehensive career resume. Including salary history,
quoting ref. S53/FT, to:

W. L. Tait.

Touche Ross & Co~
* Management Consultants,

4 London Wall Buildings,

Loudon EC2M 5UJ.
Tel: 01-588 6044,

Nigeria ACCOUNTANT
We are a D.S. based corporation, wishing to appoint- a young
accountant to assist the Director of Finance in the day-to-
day accounting function of a substantial operating sub-
sidiary in Lagos. Nigeria. Duties include the preparation

,
of quarterly/annua! financial accounts, completing computer
data information, the monitoring of respective management
information to relay to our head office in Washington- and
generally assisting in various administrative areas.

. £5J»Qr£10JX»j@^

NOTHING VENTUJ§>

-wax whxt wb raid on JogBj
some month* axO. YotflMPt.
probably aeea~onr »<**¥**
.menu In General- AI9irt_

- nrents stsco. Btft our uRffi
ramtlng from ' a&iaB/uW'
panies . . . to Banks ..jjp'-r

iznittiiutlouli , . , J
need lor qnajtfod accoowtt,

100.'_ .
- ./T.

j

NOTHING GAINS)

Yob--, could be 35-sl ‘ «!
intervalMl In - Joining —

^

American oil. al
.

air;
£7.000 . . - A Malix W
mtlonil 21
or rou may lost be toofuaS_J
the market sraerxllj1

. w
oor uHrabnoa os—lei as wp
of toot ' exuertence an

expovutloos. Oar saaW
depends on oar ability to M|
tbe wheat from the chafl-

personally and effloienilr—

™

both you ami our

Stc^-ierisSeJectbn j

8u Donmr Street. London W1X3SA
01-4330617

Coosultancs^

Salary neg: USJV*;-
-X,'

Applicants, aged 24-26, sbould.be netyly qualified or finalists - maritime ' Limited, 42, Bruton Place, London W1X

and ideally be available' to take up the appointment or.

March 1st .

The Salary will be negotiable in DSS and we offer- WWi

.

housing, medical facilities and other fringe ••henean
Including bonus scheme. •. '_

t,
|W'

Interviews wiu*be held at our London office on Wednesday, L,.,

23rd February, Thursday, 24th February and Friday.
'

25th February. -

Please send tesumd to; The Corporate Controller, Aetj l^ ,.|

maritime ’ Limited. 42. Bruton Place. London W1X 7AA

t
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ACCOUNTANCY APPOINTMENTS

1 'Financial C

-
.

' bisisan opporturJty.for an accountant positivelyseeking more
^'^ponsibility in general management.Tbets arethrssbasie - -

• ".V-lementstothepost:

Full financialand accounting control

Deputising forthesales orientated Managing Directorm his

absence and line responsibilityfaradministration staff,and
• warehousing and distribution personnel

r Company secretarial andgeneraiadministrathreduties.

o>ur client RosenthalChina (London) Limited based atAlperton,

liddlesex, is the UK subsidiary of.Rosenthal <3 las und Pone flan
‘
- GofSelb in Bavaria. It is both an importing, warehousing and
ales operation andthe holding company forthe rest of the UK

' utlets, including two retail shopsinXoncfdn. The products,

tarketed worid-wide, are manufactured in Germany.

ie person sought is a qualified accountant, preferably chartered,

jed about 33to40,who issuccessful in managing and motivating

aff. Fluencyin German is considered most desirable,as isa
orking knowledge of computerisedaccounting. _

LASTING VALUES
INCREASING VALUES
ROSENTHAL VALUES

studio-Jines

The main elementsofthejob.In all ormostofwhich the
€ticc&5sfufapplicantwtflbeexperiencod, areasfollows:

day-to-day financial accounting

3? cash managementand credit control'

w preparation ofbudgetsand forecasts
* regularreporting

* productcosting and pricing

* currencyexchangeandshipping arrangements
fundingsthrough bank negotiations,eurocurrency and
documentaryarrangements

* legal, administrativeand general management matters.

Fringe benefits, includinga car, aregoodandthe starting

remuneration packagewiB appeal particularlyto those currently
with a basic salary of around £8,000.

Pleasewritewith detailsofage,education, qualifications, career
and salary progression, quoting reference 598/B to :

•A. C. Crompton,

DsIoittB, Haskins & SbIIs,

M

anagamintConsultants.
P.O. Box 207,128 Queen Victoria Street, London, EC4P 4JX.

THE MIDLAND NEWS
ASSOCIATION LIMITED

(publishers of Express and Star and Shropshire Star
evening newspapers)

GROUP FINANCIAL CONTROLLER
Applications are invited from qualified accountants

with industrial experience (not necessarily in news-

papers) to act as Secretary to the Parent Company.

Responsibilities will include liaison with the Boards

and Management of the various companies in the

Group on all matters of group accounting and finance

and pension fund administration, etc.

The position affords excellent long term prospects.

Salary and conditions of employment are open for

discussion and preferably applicants should be in the

35-45 age bracket.

The Group, which is expanding, has approximately

1,600 employees, and a turnover in excess of £20m.

Written applications to the Group Managing Director,

The Midland News Association Limited;

Queen Street, Wolverhampton WV1 3BU.

Financial

Controller
The Company:
A leading British EngineeringGroupwithsubstantial
overseas business.

The Job:
To be responsible to the Finance Director for the
operation and reporting oftoe whole of the financial

function ir»*a numberot operating divisions with a
tumoverof approximately£70m p.a..

The Man:
A qualified accountant aged around 35 with a
successful career in financial management in

modem manufacturing companies.

Conditions:
Saiaiy negotiable up to £12,000 p.a. Company car.

Other benefits in keeping with a major company.
Location: North England. (Fief. K78o8!F7)

REPLIES wifibe forwarded direct, unopenedand in

confidence to the clientunless addressed to our
SecurityManager listing companies to which theymay
notbesent Theyshouldinclude comprehensive career

details, notreferto previous correspondence wiJi PA
and quote the referenceon the envelope.

PA Advertising
H\ de Park House, 60a Knighttbridgi', London Stt I \ ~LE

leh 01*3J3 bflhl) Idcu 27874

Taxation Adviser to
evelopers

Paris-London
£8,OOO-£lO,0OOp.a.

Tax
Assessors
HdngKbng ’ upto£lupto£lf,550p.a.

Elf Aquitaine UK, part .of ,the French

state-owned oil company, is engaged
in offshore oil and gas exploration and
production. The Company's principal

cunent involvement is with the start-up

-of the Frigg gas field, which is located

across the UK-Norway median line.

In this complex international setting

where the extremely high level of

capital investment has important tax

implications, there is ’ a requirement

for a competent Tax Adviser with

experience in both ^corporate and
personal taxation.

Major duties will include advice and
computations on all aspects of cor-

porate taxation; negotiations, com-
putations and advice relating specific-

ally to oil industry taxation; and advice,

on personal taxation, both British and

foreign. After a year in Paris with the

relevant Head Office Tbx Department;

the person appointed will transfer to

Britain to take control of the UK tax-

function for approximately one year.

Career 'development^pessibflrties from

July 1579 may include a transfer to

France on a more permanent basis or

to some other post in the UK or
overseas.

The ideal candidate is likely to be in the
30-40 age group, a Chartered Account-
ant or -tax specialist with a business

degree or Institute of Taxation qualifi-

cations. Taxation experience relating

to the petroleum industry would be an
important advantage, as would a good

. workingknowledge of French.

Base salary for the appointment will bs
negotiable in the region of £8,000 to

£10,000
'
p.a. Standard UK contract

terms provide for a bonus amounting

to one month's salary per annum, a

generous pension and life assurance

scheme, medical insurance and other.

benefits. Additional entitlements while

working in France will include ex-

patriate premium, cost-of-Ihring allow-

ance, free accommodation and school

fep assistance.

Please write with details of experience

and qualifications to: W. G. Antrim

(Personnel Officer), Eff Aquitaine UK.,

197 Knightsbridge,

London SW71RZ.

elf

•25% gratuityonsalary

• Low taxarea
• Free medicaltreatment
• Free passages
• Generous terminalleave
• Subsidised accommodation
• Specialeducation allowance

• Holiday visitsfor children

"The Inland Revenue Department of the Hong
Kong Government requires Assessors to assess

taxes imposed by the various taxation legislation

in Hong Kong, to investigate suspected tax

evasion cases, to recover back tax, and to super-

visejunior staffengaged in such duties.

Applicants, who should preferably be under 35
years of ace, must (i) be*Associate Members of
the Institute of Chartered Accountants, the

.Association of Certified Accountants or the
Australian Society of Accountants or their

equivalent, and have at least one year's post

qualification experience in taxation law and
practice; OR (ii> have an Economics or other

Honours Degree withAccountancy as one ofthe
subjects studied, plus 3 years’ post-graduate

experience in taxation Taw and practice; OR
l i i i) have successfully completed a-3-vear course

for Inspectors ofTaxes in the United Kingdom;
OR (iv) have appreciable experience as an
Amtrgmr nr similar rank in-tax- administration in

Commonwealth Countries

.

Appointment will be for an initial period of 2^
years. The salary range forthe post isHRS4.G00
- HKS7.795 per month (appKuamately£6,815—

1,550 p.a.)*. Starting .salary will depend on
professional experience in excess of the mini-
mum requirement.

For furtherinformationandanapplication form,
write to the Hong Kong Government ^Office,

6 Grafton Street, London. WiX 3LB Quoting

reference APPT/IRD/ASS at the top oftyour
letter. Closing date March i-fth, 1977* \
•Busedon exchange rateFfKS8.10~jCl.po \
This rate is subject to change. \

„ Hong KongGovernment i

ASSISTANT
TO THE GROUP
TREASURER

Tale and Lyle is an International*Company with a turnover in

excess of £1 ,000 million, engaged in a very wide range of
operations including sugar refining, sugar production, trading

and handling commodities, shipping, transport and distri-

bution.

The Group Finance Department, located in the City, requires

an Assistant to the Group Treasurer. Candidates, aged 30-
40, must be numerate with good administrative ability.

Knowledge of money markets, banking, accounting pro-
cedures and Bank of England Regulations are desirable.

Preference will be given to applicants with accounting, bank-
ing orbusiness studies qualifications.

The successful applicant would manage the support service
to sterling and currency operations, consolidate Group cash
returns and statistics, and improve and expand existing

information systems.

Starting salary is negotiable* c. £5.000 plus bonus, non-
contributory pension and generous fringe benefits.

Please writeor telephone for appfication form to:

7 MrsJ- M- Matthias,

>*+*&(*2/y? Fate and Lyle Limited,
<3l. vPl 27 MincingLane.

London EC3R7QY.
Tel: 01-6266525

E.D.P.

Management
Audit
INTERNATIONAL OIL CO.

C. London c £6,500

Our client n leading

International Oil Co. is seeking

a qualified ACA/ACCA
preferably holding a degree, to

join their H (Q Audit Division.

A good understanding of

modern auditing and E.D.P,

methods are essential. There
will be considerable involvement

at senior management level

therefore the successful

applicant must posses good
communicative skills.

Prospects within the group are

exceptional leading to Senior

Financial Management both in

the U.K. and Overseas.

Please telephone 01-283 3881

quoting ref C.F.H.

DUKD'CAaiW
21 Liverpool St., E.C2.

ACCOUNTANCY

APPOINTMENTS

are continued

on the

following page

Young
Accountant
Qty;c£5500+

A leading citybased internationalfinancialgroup
seeks a youngaccountantThis isanew appoint-
mentto strengthenthe financialteamofayowing
andsuccessiulcompany.- ‘

*

Reporting: personally to a young Executive
Director he or she willbe expected/to deal with
SeniorManagementatalHevels. Aflerfamffiaris-
ation tbe job will involvean increasing responsi-

bility in helping to develop advanced new
computer systems, resolving existing problems
-aswell assomeTontinewortSpecialassignments
for tiie Financial Director in UK and Europe
dmuldbe ejected as partofcareerdevelopment

This appointment will suit an.ACA.orCAaged
22 to 27who has the initiative, drive and imagin-

ation to find solutions to newproblems with a
practical methodical and tactful approach. A
knowledge of French, would' be an advantage*

FINANCIALTIMES

OPPORTUNITIES FOR

NEWLY QUALIFIED

CHARTERED ACCOUNTANTS

MARCH 3 1977

: a time when newly qualified accountants will .he

arching for career’ opportunities, the Financial Timed
eposes to publish appointments on March 3, in cenjone-

>n with the regular Thursday Accountancy Appoint-

ents Section, dealing with the prospects open to these
:w members of the profession.

>15 is at a partirahily relevant time- following the
suits of the Finals of the Institute- of Chartered
econntants in England- and Wales in the last week
' February.

ir full details of advertising in this section contact

James Jarrait on 01-248 8000 Ext 539.

FINANCIALTIMES
EUROPE'S BUSINESS NEWSPAPER

.

Management
Accountant
circa £5,500

The Heathrow Hotel, a member of the Lex Hotels Group,

is a luxury 681-bedroom hotel/conference centre generating

an annual turnover in excess of £4 million. The .person

appointed will be responsible to the Financial Controller

for the co-ordination of the financial aspect of profit plan-

ning, systems review and development, together with tne

supervision of the night and income audit functions.
' The. ideal candidate will be a qualified accountant in their

late -twenties with experience of computer planning system*
' * and -systems development. "

-.The conditions of employment include 5 weeks’ holiday,
”

- free meals whilst on duty,' non-contributory pension scheme
along with excellent career prospects within a large and

... progressive organisation. Please apply for an apglfratiori

form' to;—'- •

• Tbe Divisional Personnel Manager,
Heathrow Hotel,

Bath Road, Hounslow. Middlesex.

Tel: 01-877 6363 Bet 302.

The Heathrow Hotel

Financial Analysis
Central London to £9,000

A multinational industrial group with a nine figure

turnover is seeking to strengthen its Financial

Analysis function which has recently been restruc-

tured to' provide the finance Director with effective

support in Identifying areas for profitable improve-

ment of the business, financial ’ planning and

performance review.

Candidates should be qualified accountants or MBAs
aged say 27-32 with sophisticated management infor-

mation exposure in industry. Line controlfership

experience would also be welcome. They can

expect excellent prospects, above average benefits

and a bonus beyond the quoted salary.

For a fuller job description candidates should reply

to John Courtis 8c Partners Ltd.. Executive Selection

Consultants. 78 Wigmore Street, London WTH 9DQ.
stating briefly but explicitly their relevance and

quoting reference 786/FT.

.mw

Vice-President
FINANCE

- A rapidly growing pro-engineered metal buildings comjumy based

In Kuwait seeks a professional to fill its senior financial Vice-

- Prinident slot. The successful candidate will be responsible for

'overall financial functions of the company including general

’accounting, cost accounting, budget analysis and control, financial

foretasting and analysis and treasury.

Applicants should- possess a post-graduate degree in finance or*

.accounting plus at least seven years’ experience in managing

corporate accounting and financial activities. A thorough

knowledge of modern financial practices is essential together

with demonstrable experience in analysing a company’s financial

. position and growth.

Send resume (C.V.) with salary history and 'phone number
to; Leo Shea, ......

Kirby Building Systems K.S.C.
Triumph House* Room 507a,

189 Regent Street, London W.t.

Accountant
Solicitors LondonEC 2

£9,000 neg.
A Medium-sized firm of Solicitors in the City

requires an Accountant to act as Financial

Controller/Partnership Secretary with

responsibility directly to the Partners for

all accounting and financial aspects of

the practice. The successful applicant

will .be expected to advise on the possible

introduction of new accounting systems, on

the taxation affairs of both the Partnership

and Clients and on general accounting

matters including trust accounts.

The commencing salary will be

according .-to, experience.

Candidates, who may presently be working

in the Accounting profession, in

commerce, or in another professional firm,

should write, giving full particulars of

qualifications aiid. career to Box A.5841,

Financial Times, 10 Cannon Street EC4P 4BY

Financial

Administrator
c£7,000 Aberdeen

Important and expanding subsidiary of British

public company, providing services to lUe oil

industry multi-nation ally, seeks a youDg Financial
Administrator to assume entire responsibility for

accountancy and administration at its 1morn.it ic-na 1

Operations Centre. Starting salary negotiable around
£7.000 plus benefits and relocation expenses.

Candidates, aged 25-33, will be qualified accountants
with several years’ experience in commerce or
industry, latterly controlling the entire accounting
function. Combining administrative ability v. ilh

commercial flair, they must be able lo take decisions
to increase efficiency and profitability. Prospects
are excellent in the Group.

Candidates, male or female, should write to IV. T.
Agar at John Courtis & Partners Lid, Executive
Selection Consultants. 78 Vigmorc* Street. London
W1H 9DQ, indicating briefly their relevance and
quoting reference 2002/fT. Applications will be
treated in the strictest confidence.

J(W
FINANCIAL DIRECTOR

(Designate)

COMPANY SECRETARY
'Consumer and Video Holdings Ltd., a member of tbe
Plantation Holdings Group, are seeking two exceptional
individuals to fill the above post in two of their operating
subsidiaries. Drive, energy, and, of course, first class
technical ability are tbe qualities we need for these key
posts in the management team.
Tbe successful applicants will be responsible for the com-
plete financial function of their company. As part of tbe
top management team the individual is also expected to
contribute significantly to the general management and
success of the company.
Applicants are invited from qualified accountants
(ACA/ACMA/ACCA ) of either sex with ar least nvo 3-ears'

post-qualification experience. Industrial experience is

desirable, but its absence will be no bar to the right
individual.

Please reply ‘with brief curriculum vitae in the first

instance to:

Group financial Controller
Consumer and Video Holdings Lid.

16, The Broadway, Sianmore, Uliddx. ILA7 4DY.

CORPORATE FINANCE
The Merchant Banking Subsidiary Gf a large

.

International Banking: Group is expanding its

Corporate Finance Division.

It seeks a Chartered Accountant with at least

2 years* post-qualifying experience in an appro-
,

priate field such as investigations, stoekbzroking
or banking. Knowledge of corporate finance
would be an advantage.

'

Please reply with a curriculum vitae to:

Hie Personnel Manager *

Standard Chartered Merchant Bank Ltd.

28 Great Tower Street

London EC3R 5DE



ACCOUNTANCY APPOINTMENTS

TAXATION SPECIALISTS
Based: Central London

Five FigureSalaries
Ourdient,anMtenaatioialOilCompany,leqatresfiffiservioesof

twotaxspecialists in itstaxationdepartmenteachofwiicmwillbe -

direc8yrespQiisflrtetoiheI>epa^^

One specialistwillworkon taxmattersrelatetoexplorationand

productiononfheUiC. Continental Shelfandinofherareasoutside the
tttt whiTofttig o&erwill dealwithtaxmatter^elatedtotheothfirLondon

based operationsofthisintegrated OilCompany(marketing,
rn^!ifaf!tiTrmgaDdnhTppfnq). . ...

Salariesarenegotiable ata five figuro'IevaL

Hie taxationdepartmentislocatedinfliQW^KndofLandonb^

occasionaltravel bothinsideandoutside the ILK. -willbe necessary.

Written applications endosinga C.V. shouldheaddressedin

confidence to:

(Ref. TAX)
The Managing Director,

Tavaex-Resonxces Advertising-Associates Ltd,
67-69 George Street, LondonWJ

Pleaseisdicafe clearlyin a coverinsrlefieranycompanies towhich
yourreplyshouldDotbe forwarded.

'•Resources

HoggettBowers
Executive Selection&>nsultants

FinanceDirector
London £12,000.— £15,000 + car

Our client is a rapidly expanding subsidiary of a major American company in •

the entertainment field with a turnover of £50 million. AppUcationsare invited from
qualified accountants, aged 3545, who have demonstrated superior ability and axe
now Financial Controller or Financial Director of a substantial company. The positnow Financial Controller or Financial Director of a substantial company. The position

.

carries total responsibility for the finance and data processing functions ofthe
company, and includes managing a staff of 150. Hie finance Director plays a key role
on the staffof the Managing Director, in' developing company policy, evaluating
acquisition opportunities, and monitoring the performance of company operations.

It is likely that the successful candidate will have extensive experienceina fast-

moving, consumer-orientated manufacturing and retail environment. Familiarity with
reporting requirements of American Corporations is essential. In addition to the
. basic salary shown, remuneration includes performance related bonus, and

generous benefits.

Will male or female candidates please reply to GJE. Forester, as
adviser to the company, quoting Ref: 18093/FT.
LONDON: 01-734 6852,

...
Sutherland House, 5/6 Argyll Street, W1E 6EZ.
Offices also in Birmingham, Glasgow. Leeds, Manchester,

.

Newcastle and Sheffield.

-

Swindon

FINANCIAL SERVICES
to£4000

Our client, a loading companym the financial sector, has over recent years
enjoyedsubstantial growth.

The expansion in company activity and range of services'has created die
opportunityfortherecruitmentofaPKyectAccountant Reporting directlytodie
Management Accountant the successful candidate will have responsibility for

corseting a varietyofprojects calling for financial planning, analysis and report-

ing,andwinalsobeinvolvedwiththefurtherdevelopmentofsystemsand control

procedures.
Applicants,male orTemaie.wll be qualified accountants,probablyin theirmid

20's who have a broadly developed financial background In either industry,

commerce orpublic practice. Preferably graduates, it is important that they can
communicate effectively with management of varying disciplines and that they

displaya committedapproach to the company'sdevelopment.
For more detailed information and an application form write to or tote-

phone, Nigel V.Smith, A.CXA. quoting reference 1792.

Douglas Uambias Associates LtcL,

410 Strand, LondonWC2R0NS. i |
Telephone: 01 -8369501 ptj

|*f

,
and3 Coates Place. Edinburgh EH37AA.

i Telephone: 031-2257744.

COMM0XX INDUSTRY

HoggettBowers
Executive Selection Consultants

ChiefAccountant
London £7,000 - £10,000

Our client, a diversified Arab holding company is setting up a

management services operation in London to cater to its interests

worldwide. They require a qualified accountant to take over complete
responsibility, single handed, of the accounting function, including the

preparation of regular financial statements and operating budgets.

Some company secretarial duties would also be expected.

Candidates should have relevant experience, preferably including

exposure to US accounting systems. The rewards will be equal to the
challenge. IndiraBrown, Ref: 1 9060/FT

Male or female candidates should telephone in confidence
for a Personal History Form to:

LONDON: 01-734 6852,
Sutherland House, 5/6 Argyll Street, WIE 6EZ.
Offices also in Birmingham, Glasgow, Leeds, Manchester,
Newcastle ami Sheffield.

FINANCE DIRECTOR
PART-
TIME

to an

ENTREPRENEUR
RECENTLY
RETIRED

I am looking for a really able accountant who has recently retired after spending many
yeans In personal and business firiancial/taxatioa planning and feels he would enjoy

reusing his abilities, knowledge and experience on a regular but part time basis. I am
seeking someone who would positively enjoy creating a email, tightly knit, holding

company, financial services organization, made up of highly qualified outside specialist

fiuancial/taxalion advisers, plus a very small internal staff. Someone who can, and
who would enjoy, determining the personal financial objectives of as entrepreneur and

his family, os well as the financial objectives of their enterprises; someone who can

determine the various courses of action or financial policies, an entrepreneur, his family

and his enterprises can and should pursue to attain these objectives. Someone who
enjoys producing and Implementing formal financial plans and measuring actual results

achieved, against objective, policy and/or planned performance. Someone who enjoys
producing personal and corporate budgets, accounts, operating controls, variance analysis,

feasibility studies, investment appraisals, etc., etc.

In fact I am seeking someone who can gain great personal satisfaction and pleasure
through providing me, my family and my enterprises with the personal and corporate
financial services we need to function fully.

Ideally you will be living on the Surrey/Sussex/Keut borders and be a person of broad
experience and mind with highly developed accountancy, taxation, business and adminis-
trative expertise—used to providing successful individual entrepreneur with a com-
prehensive financial back-up service. ' Probably 'qualified as a CJL, C.CJL, or CJM-A.,

and TJX
Hoars could be 9.00 am. to 1.00 pJ». 4 to 5 days per week, but this Is open to discussion.
Remuneration In cash, and/or benefits will not be a problem.
Replies, which will be treated in absolute confidence, should be made in writing to

DAVID ROSE. COURT IN HOLMES, FOREST ROW. SUSSEX

">nie Tioandal-Tlmes Thursday February
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BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT

MPs voice

Stansted

expansion

worries
Financial Times Reporter

THE GOVERNMENT'S consulta-

tions on a new airport strategy

for Britain will be completed
shortly. They had Included the
possibility of increased use of
Standated airport, Mr. Guy
Barnett. Minister of State, En-
vironment, said in the Commons
yesterday.

He was warned by Mr. John
Blggs-Davlson. . (C, .

Epplng
Forest) that asy further attempts
to spoil the “ beauty and ameni-
ties " of the Stansted area would
be resisted.

Mr. Stan Newens (Lab., Har-
low) said the objections were.'

not solely abojit noise, and Mr.
Robert McCrindle (C, Brentwood
and Ongar) claimed that with
the approval of Skytrain earlier

this week, there would be an
“ automatic increase ” in the use
of Stansted in the immediate
future.

From the Conservative front
bench. Hr. Michael Heseltine,
shadow Environment Secretary,
said that the Government’s state-

ment would raise the “gravest
concern” among local communi-
ties who thought the issue had
been resolved.

Mr. Barnett declined to antici-

pate a Government decision
which would come after full

consideration of views.

.BRITAIN’S STRONG opposition
to the proposals for a 3 per cent,
increase la .EEC- term prices,
pins the devaluation of the
" green pound " by 8 percentage
points, was 'firmly emphasised
yesterday by Mr. John Silkin,

.Minister of Agriculture,- when he
reported to the Commons oh the
meeting- of- -Community Agricul-
ture. Ministers in Brussels on
Tuesday.

Mr. Silkin told MPs that Mr.
Gavin - Strang, Undersecretary
for Agriculture, had made it dear
to the EEC Ministers that it was
essential that any settlement
must contribute -to food price
restraint and to the reduction of
the surpluses that have arisen
under the Common Agricultural
Pokey.

"We therefore found it hard
to justify any price increase for

products in structural surplus, in
particular milk." he declared.

On the green pound, be said

that Mr. Strang had made it dear
that any change could only be
made if it were in the overall
national interest
Mr. Silkin received warm con-

gratulations from aU sides of
the House on the firm stand
taken on term prices, and on
Britain's success in securing an
agreement for the conservation
of fish stocks within the new
200-mile limit

It is the -first occasion since
UJK. entry into

.
the Community -

that a Government Minister has
received Rich unanimous back-
ing. in the Commons for-hls nego-
tiating stance In Brussels!
Mr. SHkfrv who .bad .been a

leading Opponent of entry into
the Common Market, promised
Labour backbenchers that - he
would .continue to have upper-
most in mind the needs of $he
consumer . when negotiations
rerinrie'at fhe. meeting of Agri-
culture Ministers next month.
Mr_ John Peyton, shadow

Minister of Agriculture, found
it a welcome statement But,
on, fisheries, he wanted to know
what progress was being made
towards- 50-mile limit, and

n

1

' -

Mr. John Silkin . . needs
'

of consumer uppermost in
mind.

pointed out the difficulties jqf

enforcing the new conservation
agreement over such a wide area:.

Mir. Stifcin assured, hmrfhkt
we had not lost sight of the
need for a 50-mile limit, /and
with conservation out of the way,
we could now direct our atten-

tion towards. It. He agreed tbat
enforcement erf the

'
- agreement

would be difficult,; but -thafcSWas

no reason why it should be
done. •_

On farm prices, he. declared:
“There is ndthmg.mysfieaf^Soat
the green pound. I don’t: say it

is a good or bad t&iugI:;.;>,;But

since it exists; it has to be used
tn the national ^interest - :That
remains our position:”

‘

Anti-Marketeer Mr. "Douglas
Jay (Lab., Battereea-1 N.) urged
that until there .was a. reformed
CAP involving lower prices, -the
Government should not agree- to

the devaluation .of the 'green
pound.
Mr. Silkin - replied r is

itntei - of the factors to he eoor-

sidefed. I believe we have a
strong position as- far ag. the.

.green pound is concerned,
;
This

is” a negotiable instrument' 1

want to see what 1 .am offered,

'tor it”
Hr. James Johnson (Lab., Hull'

W) told the Minister: "We
"warmly applaud- your nationalist

-stand on behalf of our own
people here, and If you continue
in this way we shall be very

happy indeed."
•v Another Labour HP, Mr.
Raphael Tuck (Watford) told

him; .“You deserve congratula-

tions"for the strong position you
have taken on behalf of this

1

..country in all matters affecting

the EEC. You are a mitigating

influence against- the- patent dis-\

advantages of^onr-harihg joined:

the EEC."
Mr. Tom Torney (Lab., Brad-

ford S) promised Widespread
Support :-in •the Commons,
“ against the attempt of the Com-
mon Market to force up the price
of food to our shops.”
- Mr. Nigel Spearing (Lab., New-
ham S) said that the Common
Market Agriculture Ministers

-

included no representative of the
consumer’s interest. He main-
tained that if EEC prices were;
already 19 per cent/higher than
they should -be, 'there was no
heed to increase them at all.

According to. Mr. Robin Corbett
(Lab., Hemel- Hempstead): it

;would be madness, to agree to. a
price- increase while .there were
structural surpluses in.EEC food
products... He., pointed .out that.,

a decline In the value of the
green pound " would be as-,
damaging to .-agriculture " as it

- would be: to tht'eonsomer.
"

Hr. loan Evans; (Lab^ Aber-
dare) suggested tbat'as tips CAP
operated against toe interests of

the farmer and-the consumer; it :

should be removed altogether.:-.

Mr. Silkin diplomatically told

him that be would only be Presi- .

dent of the EEC. Opimdl :of
'

Agriculture Ministers for
-another four-arid-a*haif' months, -

and be did not see such, an event
happening during rthafr time.

'

to de
BT PHIUP RAW5TpJ(Nr

j

AMIB A. furious outimntj
Labour MPs, Mr.

' Ifa

Rees, Home Secretary, yg
day announced the deport;

of American writer and fa
CIA agent. Mr. - Philip

and- journalist, -. Air. J
HMenhaU. • - •

After receding the «r'
of the independent -sm*
panel, 'Mr.Rees said he i:

come to the •- “dear -^
elusion* that their deportM
was necessary In the Men*
-of national security:-.

wojtid be returned
or any other country of tlL
choice which would; a«gf
them.

51
<>v

While Tory MPs cheered
statement, the Home Seaq
came Under a fierce' I^arnre
protest from the Labour]*
benches.
shouted. “Dlsgracefujyr.^
“Czechoslovakia," . they, y^
The outcry continued as.'

William* Whitelaw, . tot$
Tories,-..said that they Aa
“eertaioly not ^estjou’’ l

Rees's decision. The Conuta
was-, rightly jealous >. of i

dlridnat liberty -but satti

security most be th epfi

consideration. i

Papers
Mr. Rees, turning agrilj

his critics, rejected any
parison of his decision y(!

events . in Czechoslovakia,
would be. he shnoted dotm,
stopped, -by- people
-judged: tihemseEves tobehe

'

liberals or secUUsti by the i

-of their voice. 1. ?-

“The people who chepr i«

shout, are not toe people j

have access to the Tpaperlj

have," he declared. :

though '. the Speaker
; George Thomas, quietened1

Written

Answers
TREASURY
Mr. John Spence

Foot concession fails to check

assault on devolution Bill
Mr. John Spence (Con., BY IVOR OWEN, PARLIAMENTARY STAFF .. .. nor any agency had beenteir

Thirst and Mai ton)- On what . - ved In his decision^- rA»-' - 1
-

date toe two per eeuL tax THERE WAS little sign of any - A referendum taking in toe as the degradation' of parliament Mr. Rees. “I am mirlhtt
based on the employer's con- early political dividend for the whole nation, he stressed, would He contended that the conces- ted" in ^ | am roncai--^ •

tribution to the National Government from its concession nable expatriate Scots and Welsh- sion in making the' referendum with the interests' ©f
Insurance Fund first becomes in making the referendurns in men to express their opinions consultative father than man- conntry.*'

'
•

based on the employer's con-
tribution to the National
Insurance Fund first becomes

uproar, -Labour MBs pm®
their attack against the
Secretary.

“Isn't it the -cp^e Urit SO/,
CIA has demanded this?"- fir
Arthur Lewis (Newham N
accused, if the men had e

mJttcd. “hestial .crimes 17 far.:
wer& they not proseeutM?
Neither toe U& Gtaireciui? 1--

nor any agency had .beeiHucir-
ved In his decision^ retot^r .

Mr. Rees. “I am not' lute

fleour

payable. From what date the Scotland and Wales -on its devo- on an issue of major constitn- datory reflected the fact .that Mr. Mr. .Paul Rose (Blaei^-
called the Home Secret?
action 1

*:p mockery of Jnsfi'
""

tax operates? _ hition proposals consultative tional importance. Foot was being driven from called the Home Secret?

Mr. Robert Sheldon.’ Financial ”the
r

ma°datory when Complaining that without an PiBar to P®51 “ seeing a actimi ^

“u mockery of JratT

Secretary. The NIS Act takes de?»to fn committee enlarged basis for the referen- majority for
.
his long sought

. Mr. Ron Thomas, chalzmai f

effect on any earnings paid on of Scotland and Wales dum, the majority of the eleo- guIUotine to curtail debates on toe left-wing Tribune Gtj

or after April 6. 1977. Collection J
31 was «*o®»ed la the torate would be “gagged," Mr. the BiJL

. said Hurt hl*> nebulous s^

arrangements for the-HeW.tax tkanmons yesterday. .Gardiner said the. Mr. Michael Mr. Amery mamtaiued that all, -.meat was. typical of .

follow the normal procedures. for Moving an amendment .to the Leader, of .the House -toe indications pointed tcy a. .'totalitarian countries.”follow the normal procedures, for
collecting national Insurance widen the referendum to include :

contributions. The first remit- England and Northern Ireland, treating England of^piffehenston-* from two former

insurance contributions.

EMPLOYMENT
Mr. Ralph HoweQ (Com,

North Norfolk). How modi

would be caused in many parts 80 intervwition, Mr. But if there .had to be a fcney debate—for a-revlew-
of the United Kingdom if the West referendiun, it should be on a procedures for determining
Bifl went forward to the Statute

Loa,iai1 )* °“
1
« leading United Kmgdom basis. Other- deportation decision.

Book in its present form opponents of the . Bin on the wise. Parliament*could find itself Mr. Phillip Wbitfiead CD

T

It would be a “travesty' of

KourLosu-or

democracy” for six out of every P?int®d out withou provi- of the people.
benches, in conflict with the true wishes suggest^3 tBSTAXoiaw" .

was spent on the temporary seven voters to be shot out of
for expatriates, Mr. Bruce “The idea that a photo-finish

employment subsidy in 1976? a consultative referendum on auuan, oecretary tor Scotland, consultative referendum in Mr. Robert- KttruW
Mr. John Golding. Under- something which affected the jj!

t0 P^apate S^tland should be accepted by (hmsHrk). dedared^ Weto:Li«.h :-.! f-
feretary. Between January 1 whole of the UJC- “ Parliament, '

. .
tlus House of Commons as a not prepared to condemn

iri Dprpmhnr .11 107ft nfitmiPTifq thp GflwmfnPnt. and thp m»ur .7?” _WHS more Harsh basis. .IOr SWJlftthillg Which viflivnla witHfint 1 ” w

Millan. Secretary for Scotland, consultative referendum

Select Committee- - -

examine the issue.

Secretary,

‘Scare tactics’ deplored

MR. REGINALD FREESON, prob;
Housing Minister, yesterday now.

security matters.- “I have
law to carry out, the law I

Parliament passed," be sail

Information Inthe case
more importantly, at forcing not be disclosed without
many -deeply, concerned Labour . Ing the' lives of people

- Iffr. Emlyn Booson, for
Liberals. &id.‘he found

play and justice in tbfs t(

try.”- .

i ' Mr. Rees—conuhendei

Security of tenure
‘Scare tactics’ deplored 8S?Sr53cfc

k-JV/VtU. II, y RjrJl ICB-ElJLi. C rnTOvwMEWT a .
" accepted that MPs thonld ^

•J - GOVERNMENT scare tactics” we deeply- deplore the Govern- concernedabout the prb«dk__
_ _ - _ - «> ensure to pareage of the ment*s seeming intentibn to make But no better way had hv^_

nlArllTA L wAAri/\«l -
qevomuon BiU against the the guillotine motion an issue of devised of dealing “»

nientfe OV r rcCSOn deep mwgmngs of many of its confidence. security matters.- “ I haveWM. own MPs were attacked yester- “This is a tactic aimed not law to carry out, the law 1

day by Mr. George Lawson, only at curtailing debate on a Parliament passed,” be sail

MR. REGINALD FREESON, probably roughly that figure director of the Scotland is major constitutional issue, but. Information lathe
Housing Minister, yesterday now." British campaign, opposed to the more importantly, at forcing not be disclosed without
pledged the Government, -to Mr. John Hunt (C, Ravens- assembly proposals. many deeply, concerned Labour Ing the lives of people
preserve the general principle bourne) asserted that yocrag Mr. Lawson said that some members fo vote for legislation worked- -for toe State,
or security of tenure in the people had strong views on toe Government Ministers were which, given an open and /air insisted.
Government's review of the Beat Rent Act, “which has virtually suggesting that defeat for the debate, they, would strongly - Mb'. Emlyn Booson, for
Act. dried up the supply of rented Bill would bring about Labour's oppose." Mr. Lawson argued. - -.Liberals, skldhe found
Tory MPs, who complained accommodation on which they downfall and toe return of a He urged that if there must be procedure " offensive and \

that the Act had dried up the depended. Conservative administration. a referendum, it should give an trary to toe tradition kf 1

rented sector, were told by Mr. "Don't you feel a sense of “As representatives of a wide opportunity to all of the people play and justice to this «
Freeson that he was ready to gnflt and shame about your cross section of Scottish opinion of Britain to' voice their views, try.” - ...>
examine suggestions for changes inaction and complacency?" he -

. -
- '

in the Rent Acts and associated asked the Minister. ^ » . . .. . >#.-.* -
. w*

Mr. Michael Morris (CL that the probiem of furnished Snowdon attacks inertia’ over disaoi
Northampton S.) claimed that accommodation had arisen since ~~
thousands of empty properties the 1974 Reiit Act It had been THE DISABLED have been places of entertainment, restaur- buildings. In the new Natl
in London were kept off the a problem for many years. There treated in the past as second- ants, stores, supermarkets and Theatre, a disabled person at
market by rent legislation. had been a loss of 100,000 rented class citizens with unequal every other enterprise in the ing one of toe theatres vi

,

Mr. Freeson replied that the properties a year from toe opportunities in many fields private, sector'. either have to go up -13 fc*
'

1971 census figures gave an esti- market including education and trans- Lord Snowdon said- that not' or down 14 -to get some refi
mated 90,000 empty houses in He claimed that a major port, entertainment or just life enough attention was paid Co -the mein. - ' ,1111
London—about 4 per cent "of the factor had been the welcome itself, toe Earl of Snowdon told problems of the disabled by. pro- "It Is not enoiiglr'to H
total housing stock—" and It te growth in owner-occupation. toe Lords yesterday. fessioaala, such as architects, refreshment will be broogl H

In a debate calling attention engineers and designers who .too the disabled. Integration m 'I
. ill t0

-
tte reP°.rt of t*1* working often planned with too little that you will be with your

Nnnrp hnriPC tr% hpln party he chalreci on ** integrating resean*. thought and ingenuity, bodied friends," she said-iJIIUlC UUUCkJ IU JL1U|F toe disabled," Lord Snowdon This lack of thought extended Baronnes Ylcfcem- (C.).

.

- said that public and private to civil servants and government 79,(N)0 people hi -Enifendh*
C* to the problems of the itself. Now the report- was -m Wales had to use wliieelWirlllk

511*PJ1Q IT1 I*AQ| nAAfl disabled was one problem the print, he hoped it would be 43 per- cent, of tofim «were!II"CLL vita XIX 1 vul XXVvU woriting party' had under- studied by thgidec^ijin Sht,nrged..^^^ all fJIV
estimated. makers oF every organisation in housing for the elderly inLv

THE GOVERNMENT wilt tty to ful not to raise false expects- That inertia extended from the the public sectors. -- be built to take . - wfced2
vllf

help areas with real needs tions. private individual to the local Opening the debate. Baroness which only meant Widening

despite restraints on nuhlie told Mr. Peter Bottom!ey anthonties responsible for Phillips (Lab.) said there was a doorway, having a toHuesime reauainis on puouc /r »u. hnnsni su-honls and nnhlir hnllri. naori to n«4«« * tf*.. •

Shore hopes to help

uesime restraints on puouc .-,— - =j=z- -tt-— v,

espenditnre over tte nntsm
or two, Mr. Peter Shore, Environ- very great restraints on public,
ment Secretary, told the Com- expenditure. “That does not
mons yesterday. . mean we cannot find within exlst-
Asked by MPs when he would ing totals of public expenditure

announce the findings of a some useful resources to help
Ministerial committee on the areas—and they will be highly
problems of the inner city areas, selected areas—which are in real
Mr. Shore said he must be care- need."

schools and public build- desperate need to review pro lavatory' and.a kitchen that
e owners of theatres and virions for the disabled in public- be adapted.

uiitno
to Com

Land Commission- query by MP
A TORY MP is to ask Environ-
ment Secretary (Mr. Shore) why
the Land Commission is still

functioning after being scrapped
in 1970 by the then Conservative
Government
Mr. William van Stranbenzee

(Wokingham) said yesterday
that he intended to* ask Mr.
Shore what the Commission was
still doing and why it was still

collecting levies.. “It seems to
me a most astonishing state of
affairs”

Mr. van Strzubenzee said he

realised that the Commission's
closure could not be immediate
but it. should have ceased func-
tioning by now.
An Environment Department

spokesman said that there was
still nearly £9m. left to collect
“There are many complications.
Some people'- are abroad, others
are still contesting the amounts
due.

“ This money Is due by law and
it would be unfair to those who
have already paid up if the col-
lections were' abandoned," he
said.

we

Contracthireand fleetleasing fromCamden is .

commonsense,asmanymajorcompanieshave
• already proven.We do burown setvicingv
maintenance and replacement so that, like us,you
win never lose acnentdue to transport problems.-’ —
We win also purchase yourexisting fleet and take -

.

.

care of all financial arrangements.
Telephone us nowlorfurther details,

...
:'

y . MCflOR RENJ5USU3. Ca
GnjvcsljuryRoad - Leighton Buzzard -Beds-lW 83 ^
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ins Scene
l-„

-•^{fasius is American
5week_ the .largest British name, management, or policy
Ttisins agency, Mas]us the Maslus group.

•Williams, became the ^ The 6aly new development

aninne thp- tnn ten u k ™e formation of a sis: wan execu

?
S
vZL-

P
*!?. - Uve committee .to look after the

v- icnw to become American international activities, which
"ed. D'Arcy MacManus, which extend over 29 offices in
had close ties with Marios countries, with planned 1977

• 1972, has bought the 40 per billings of £SQ0m. There are

; stake of merchant bank only two Marius men on the com-
vburgs, and Ihe lesser invest- znitiee—Jack Wynne-Williams

‘
.

"'•?; ts of individual shareholders, and Tony Abrahams.
. ' jquire a dominating majority. The main consequences for the

,
'nee 1972 Marias and D’Arcy London agency is the psycho-

had small holdings in each logical one of being American
. .. r’s main agencies, and an owned. As consolation it gained

il -partnership for the over- two oew accounts this week

—

• agencies they both own. Videometer, the electronic game
"*!• /.y have also divided .profits company, and the newly merged

=-
, L

illy. So there is Httle drama Royhl Worcester-Spode. To-
'

»• le latest development, and no getter they will spend £500,000
-

./. iges. are planned in the on advertising this year. A.T.
" '

•I . • •

r torm over poster
TVY PAMELA JUDGE
: DTJREX contraceptive traceptive sheath specially for

. .":ors by Benton and Bowles Joy" would embarrass women of
'

‘1 JR. Industries resulted in one that name. Butler and Gardner
- ae biggest batches of com- Advertising devised the ad.

"a..its—62—against a single These are two of the cases re
'•^..laigD to reach the Advertis- solved in November-December

• 0 Standards Authority. The last year which appear in the
-'.y/'- concluded that the nation- latest report by. the authority,

reaction could not be up- The bulletin deals with 153 cases
• \ with.the exception that the of which 38 related to mail order
> in, “a change 1$ as good as and did not involve copy daims:
X" was “ entirely inappropri- of the 115 which did concern

. L .
copy, daims 68 were upheld

*m the other hand, the ASA either wholly or in part
. led that G. D. Searle, Several members of the public

-1 rved in the same industry, complained about Roe' Bownton’s
;

it well have expected that poster for the Colnmbia-Warner
Ttur- leading “We've made a cen- film Schizo.— - ___ — _

" Sue Bancroft; ChristopherBarrett JosefLanser

“Beourguest”
. The Portman is a young hotelwith its heart in the past
"

! Oidtirne valuesand friendlypersonal service are alive

and well amongst the colour tdevisions,the latest

1
conference facilitiesand authenticFrench cuisine. • -

JSueBancroft will bookyouraccommodation.
ChristopherBarrettwEl arrangeyour conference.

tAndJosefLansenwllreserve yourtable.

. -<?

•I'.t

YourLondon address

Heated battle

of the freezer
BY ANTONY THORNCROFT, MARKETING EDITOR

UNTIL last year there was ally in areas like peas and fish,
plenty of growth, if relatively This trend fortunately seems
time profit, in the frozen food ro coincide with a ; change in
industry. Sales rose from virtu- housewife shopping habits,
ally nothing twenty-five years For research 'released this
ago to approaching £450m^ an week shows that shoppers with
unprecedented expansion for freezers are buying iaorthf their
tne grocery trade. But in 1976, supplies at the supermarket In
while in value terms there was 197fi almost every second pur-
tne usual 20 per cent plus -chase was in a supermarket or
increase, in. actual volume, superstore as against less Than
business marked time. two out of five in 1975. This is
This has sharpened the com- because housewives are less pre-

peticive edge between Birds Eye, pared to invest large sums inw“ich largely pioneered the mammoth packs. Bat with
market, and the number two almost a third of British homes
brand Findus, a Nestlg sub- owning a freezer by last Novem-
sidiary. Last month Flndus held her. compared with just 14 per
its first national sales conference cent, three years earlier, the
for years and announced a fioubl- frozen food manufacturers havemg of marketing support in 1977 been forced to come to terms
to nearly £3m. This week Birds with the new competition.
Eye asserted itself, unveiling a Ken Webb of Birds Eye points
£7im. advertising and pro- out the advantages: “There is
motions investment. great value in Marks and

In
.
such - a complex industry, Spencers, with its up market

definitive figures are hard to Knowledge, and Bejam with its
come by. Birds Eye probably experience of laTger packs, coni-
stiU holds 40 per cent of the lag into frozen foods. It spreads
market, and Findus around 15 the expertise."
per cent. In the past the frozen food

This disparity in size makes for manufacturers have been fight-
disparity in - marketing ing the ignorance and suspicion

approaches. Birds Eye tends to of some retailers about the right

Salesmen are 26% more expensive

Man on the road costs £10,500
BY RUDI GOLDSMITH, Sales Force Limited

bsu^CantactXimited
rphont; 01-5809724.

-
' .vrppraUdProdjtionmis

- nothingfor -

Icuiators
,
watches - arid now a pocketTV f

helped theBobcat

Trow Huwpftrtes

Ken Webb, chairman of Birds Eye (left) with marketing Director
Keith Jacobs.

take a broad view. It is develop- size and stocking policy for their
ing exports and is proud of the in-store freezer cabinets. The

J

fact that one of its most success- great competition in the indus-
ful new product launches. China try has meant-, that there has
Dragon, a range of Chinese seldom been a complete choice!
dishes, which grossed £9m. in its for the shopper to show both,
first full year, is now being sold supplier and retailer what she
to Hong Kong. really * wants. Recently some

It is also examining the links tests have been carried out at
between retail frozen foods and Carrefour which, because of its

the catering fast food operators, size, does offer a wide range.
In the U.S. the two are in mount- This has shown, for example,
ing opposition, and some of the that among frozen cakes eclairs,
new Birds Eye commercials for. an impulse bag, sell better than
batter covered fish products, the traditional market leader

|

seem to be competitively slanted sponges.
against lake away alternatives Birds Eye is also going some
for meals. But perhaps of more way to meet the shrinking

rirtance is the opportunity for purse by marketing -Economy
.

rozen food manufacturer in Fish Fingers. When initially
supplying the fast food caterer.; introduced. as Fish .Sticks they
Birds Eye. for one, is -very in- did not take off. but this time
terested in producing WImpys as Birds Eye is pushing up the cod
soqn as the franchise chains new content to 70 per cent in the
owners. United Biscuits*, contract earlv days to get a good initial
with the old maker. Tel fee's, reaction/ and expects to sell £4m.
ex

Sr.
1^1

s
- _ . _ . . worth this year. Th% economy

Birds Eye is now going out version of- beefburgers, mince-
more .actively for retailer own purgers , have done will, but Ur
label business, ah area it other areas the reduction in buy-
vieweik askance until recently. Jng power ^ met by lower
It Is also committing itself more priced, smaller content packs

—

and * P^hing frozen cakes,^ now open. In now worth 03.9m. to the com-
the early days of tiie centres p'any as a ; tempting luxury.

la
i!LP^L8 Bot -the real battle between;

R Birds Eye atul Findus will be in

25£i.£
y
^« rt2ifS.SiiJE.iTi advertising and below-tbe-line

SEftS-S llwS promotions. • Both reckon to

SSSniS*
1?™ 5l ]“S?% spend half their budgets, on deals

individual retailers and
sP«jal offers. while increasingUng at the complicated expense
their tv spends. Findus, with

mark?? dnmfriance ^^reiiuce
0x6 smaUer resources, is COncen-

its market dominance to reduce
trading' its attack on prepared

pack sizes where possible, especi- meal5 ^th the “Success on a
Plate” riogan.
To begin with it is advertlsihg

Cod in Parsley Sauce (Flndus
has always bad the edge in fish);

Minced Beef Pancakes, an area
It pioneered; and a new product.
Cannelloni—Italian food has not I

been good for Birds Eye. , The
aim is to grow by JO per emit
in sales this year on top of the
7 per cent real expansion

;

claimed in 1976, a claim which,
if correct, would leave Birds Eye
static.

Both companies will be intro-
ducing new lines—Findus has 20
on the stocks, mainly in the pre-
pared food area, while Birds Eye
is initially concentrating behind
snacks.
Whether both companies can

actually grow in real terms' and
make more profit, traditipnaUy
low in. this industry, could well
depend .on. .that marketing im-
ponderable-—tbe weather. So far
tbe year has. started well, and in
practice shortages of vegetables,
such is sprouts, is better for the
companies than a price-cutting
glut. Nineteen seventy-six was
a bad year largely because Of
the weather. In impoverished
1977 it could make ail the differ-

ence.

THE cost of a sales representa-
tive increased by a startling

28 per cent, in 1976. This is

revealed in tbe latest survey
carried out by Sales Force
limited among consumer goods
manufacturers—and this at a
time when the official index of
inflation indicates u more modest
15' per cent. rise. Altogether 59
companies were approached and
49 co-operated, ranging through
Cadburys, Lyons. Whitbread,
|.Wrigleys down to Lane Foods.

Turning to the detailed figures
in the chart there is an in-
credible 90 per cent, increase in

the past year in the expenses
per week of salesmen, both when
operating from home and/or
from hotels. Some of the increase
is offset by a further decline in
the number of weeks spent away
frnm home, but the cost of meals
has probably gone up. and no
doubc .increased mileages arc
being incurred, resulting in
more use of dearer petrol.
Examination of tbe individual
company returns showed remark-
able consistency both in their
policy on expenses and the
increased cost reported.
Tbe reduction in the number

of days, or weeks, which repre-
sentatives spend at hotels and
away from home may well not
be a true economy in terms of
selling, time. While actual
expenses can be reduced, a
saving at the expense of selling
time, now estimated at over £6
per ' hour, may prove a false
economy.
Increases in remuneration

exceed the Government norm,
but this can be explained by the
fact that more representatives
are now involved in selling to
multiples—with the increased
responsibility and promotion this
implies. Even so. tbe increase
has in no way kept up with the
inflationary pattern of living
expenses.
The higher cost of recruitment

partially reflects some growth in

the size of sales forces as well
as higher costs rn terms of
advertising media, etc. In
the previous years survey this
figure showed a substantial
decline from £155 in 1974 to £87.
reflecting a fall in tbe numbers
employed. A reduction in the

cost of insurance, only ope of
two items which moved down-
wards. is not readily explained

in view of the way insurance
premiums have been rising. A
possible ' explanation may He in

more careful driving and there-

fore a reduction in the figure of

non-insurable damage.
Turning to the costs of sales

become ever more crucial.

There are consistent signs that
sales analysis and secretarial

support for Sales representatives

in . the field have increased
significantly in alt companies.
This may reflect a growing
appreciation of the need for
sales support services if custo-

mers are to remain satisfied, and

THE GSST OF A SALESMAN
Average representative budget for twelvemonth*

Dee.

Cost of recruitment (advertising, interviewing, etc,)

Remuneration (including bonus# commission, prizes.

National Insurance A company pension)

Company vehicle—depreciation

service & repair*

licence, insurance & non-insurable damage
loss of interest on capital

Expenses for operations from homo

1975—

36JS weeks @ £19

1976—

39^ weeks @ G6
Expenses for operations from hotels

1975—

8 weeks-® £61

1976—

5 weeks <§ £116

Sales Manager (inclusive of secretary, expenses ft

overheads)

Area Manager (inclusive of expenses & overheads)

Wages calculation

Sales Analysis

Secretarial (including overheads)

Stationery (daily reports, expense claims, postage

telephone out, accounts department)

T raining

Totals

197S
£

87

4/SO

354
191

1S&

795

693

Dec.
1976
£

104

4.485

391

233

138

228

- 1,422

488 —
— 580

393

983

23

110

129

235

191

421

1315
35
308

318

318

147

8,278 10.443

management, the figures reflect

the well-known- phenomenon that
higher management salaries have
not moved pro rata to inflation,

or even to those an the lower
salary levels. Even with very
much higher costs in sales

managers' travelling expenses,
the overall rise in sales manage-
ment cost has been a modest
11 per cenU while the allocated
area management cost per sales
representative has gone up
34 ptr cent. The latter may well
reflect competitive bidding for
area managers whose connec-
tions with local chains have

for better analysis of customers*
characteristic; and responses so

that they can * he more ade-
quately serviced.

The decline in <the cost of

training, the only item other
than insurance is to show a

decrease, probably reflects the
tendency of companies not to

recruit young trainees but to
engage experienced sales staff

for whom &he minimum amount
of training is required.

Traditionally companies' own
costs per sales representative
per annum have been below
those at which contractors, such

as Sales Force Limited, could
supply suitable personnel on con-
tract far limited periods. This
now no longer appear* in be so.

The cost d ccmfracting sales

representstire? Tor limned
periods now stands at £170 per
week, which is below the weekly
total cost of manufacturers' own
representatives (after allowing

for sicknes and holidays).

This difference has led to a
considerable increase in the use
of contracted sales represen 13-

tives, especially for icrritory

relief, i.e. where the companies’
own representatives are away on
holiday, on sick leave for ex-
tended periods, or where repre-

sentatives have left a company
but not been replaced.

With the substantial growth in

the cost of representatives, it is

possible to anticipate that some
aspects of selling, particularly
merchandising, will progres-
sively be handled by women,
possibly working part-time and
hence able To cover local areas
more economically, in the con-
tract employment of field forces
there has already been a shift in
this respect.

While women arc proficient

in display and merchandising
campaigns and appear to prefer
this work, contractors who
specialise in providing both male
and female field forces, tend to

find that sales representatives in
their permanent employ continue
to be preferred Tor such assign-
ments as regional test marketing,
major new product launches, and
for territory relief.

It is proposed nexl year to
carry out a much more detailed
examination of sales representa-
tives' expenses and In obtain
more information on the precise
work load of the representatives
employed, i.e. as hc’wcen calling
on individual retailers, chains,
cash and carries, stock merchan-
dising. eic. Clearly sales repre-
sentatives' costs are very volatile

at present. What with price res-

trictions and a rather sluggish
economy, something will have to
give and it will be interesting to
see just what that something will
be. It is regretted that further
analysis of the figures is only
available to companies taking
part, who are guaranteed both
confidentiality and anonymity.
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. In three months, 4-wKeeWnve Bobcat sales rose byTI0% for

%-* :
Uawdlyn Heart Safes , giving an Emmectfaite refum frontmeir £2,000 *esf

l capipcngn on.Southern* .

,,
- Their 4-wheeWrive Bobcttf range, made in the USA, offers a digging, pushing

• ft end lifting capability in six model sizes fromyery big to tiny,and has hundreds of

uses in agricuWe, engineering and industry. •

.'~X The South shawld immense interest: in six weeks there were over70
traceable enquiries for Bobcat, and in three months sales had increased by TI0%.

Naturally, Uewefiyn were delighted . and are preparing to spring Bobcat on
'

:. the South agaki.

->;?
-

y. j>OUTHERN^TELEVISION
/ For further Information contact Brian Henry, Markelmg & Safes Director,

•

^Jisuthem Television Limited, Glen House, Stag Place, London SWIE 5AX. Telephone: 01-834 4404.

347000

304,000

S Economic 1
8 TEST |
smarketing:
•in these times, the voluu of •
S Westminster Press recognised 5
5 Test Towns is even moreap. J
9 parent for their -low cost Z
% measurement ofanewproduct^ Z
• its packaging and price accept- #

'

• ability. ,•

• Many ofthe biggestcompanies •

:
•m Britain use our Test Towns •

as rbe ‘first step
1
before TV 5

^launching. •

S WestminsterPressTestTowns {
• offer typicality to nataonal pro- •
• file-and geographical isolation. #
• The dailynewspaperpublished •
• in thfliittCTl flfvggyop highmar- •
g ket penetration. •

f Call PeteraWerf on ;

• 1'

% ' 01-3531030 forliterature. {

@11ST.TOJrasS
••ftHMmNHItS

313,000

604000

270,000

376000

131000

577.000

152,000

Weekend readers earn over eighty
millionpounds a.week.

That’s over four thousand million

poundsayear
Whattfieyboughtlastyear shouldn’t

be surprising;Seeing as the majority of top
incomehouseholds are (3,C2**or D. .

And thatWeekend offers the cheapest
colourCPT for G,G2*s between the ages of
15 and 34?**ybu canbuya full colourpage
inWeekend for £2800.But it’s not so much
whata clientbuys for

his money that counts.

As whathe sells. SritainSnwst popular ftpidarmagBawt

Frododcategories;!
blankets.Retrigeratora. Continental quilta.Food mixers.Gas heaterB aod/brfires.
-TG£197fi.»*MiiToi Gnmp ffew^papers HonsefaotdReadershipIncomeandConsumption Study1975,
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air
By MICHAEL DONNE, Aerospace Correspondent

Source of the

discontent

A pleased Hr. Freddie Laker pictured In of one of Us Skytrain jets.

5S4M7srs ‘srss | \ LL THE signs now are its new civil aviation policy, an* pot forward by the British in
•" THURSDAY FEBRUARY 1? 1377 /\ aat 8°In& will become nounced early last year. Sky- the early stages of the negatia-

..v * — * tougher. . for British train was rejected in favour of tions, rocked the Americans, and
negotiator? in the long series of a new .“.spheres of interest ” sparked off the demands for a
discussions aimed at establish- policy, which gave. British Air- tougher U.S. attitude.

Jp i 1 ing a new Anglo-American ways and British Caledonian it is into this situation that’

£\ /hT §*1 ff\ agreement covering all civil air large areas of the globe as their the Skytrain decision came,

IhIIIMH & a; III fl 1 1 r" services -between, the two virtually exclusive territory for with all Its consequences. While
. _ __ . . ...k/VIA1 VV VFJL U1V countries from June 23 next UX flag air services. Mr. insisting on “single designs- British insist on “ single British and two U.S. airlines on two things. First, to

Hitherto, the talks (which Laker depided to fight He took tion " in the main pact negotia- designation^ Even behind fte the London-New York run, UJK. a^gumeirts tor

began several months ago after his case successfully right tions, Mr. Dell is suggesting that reticent UJC civil service atn- thereby destroying - the UJL s cases and separate trea

T • __ A _ A Britain formally told the U.S. through to the Appeals Court, Skytrain can be dealt with as a tude there is believed to be own. argument for singfodesfe- Skytrain, mid secondly,# *B I All § it wanted to see a new pact to which eventually decided in his separate case, perhaps by a anger at the way in which a nation. No amount of pleading
.IB 9 B Q 9 9 l.~19 9. replace the existing one which favour, declaring that Mr. Peter special “ memorandum of under- negotiation that was going well for special cases or memoranda at once, ana say, “Start^ ^ had lasted since 1946), have Shore, Mr. Dell’s predecessor at standing.” has been virtually torpedofed. df understanding can alter that to that way, tney-can cc

‘ been going the UJL’s way. The the DoT, went beyond his This is an argument which The Americans, whether or fact the
,

™ on Jtonday

American negotiators, headed powers in rejecting Skytrain- has surprised many UJC civil not led by Mr. Alan Boyd, are The Americans, privately, are with we legitimate cuum

THE LATEST indices of wage market pressures to find ways, if by Mr. Joel Biller of the State That judgment by itself aviation observers, as well as expected to toll the British delighted that they have been toey nav^one wnattDe:

rates and earnings—the latter only on a moderate scale so far, Department have been taken threatened to destroy the new the Americans. Reports from bluntly on February 28 what dealt the one card they were wjux*®0 ”
11

have now become available of circumventing a rigid inter- aback by the vigour and deter- UJK. civil aviation policy. If Mr. the U.S. already indicate that the everyone in U-K. civil aviation looking foi^-something to halt butaiso wim tne^equany

again after their compilation pretation of the Stage Two urination of the UJC attack; led Shore was going beyond bis State Department team has no already knows — that Skytrain the British negotiators m their mato tMnn matnie: m
had been interrupted tor several guidelines. And the official by Mr. George Rogers of powers over Skytrain. was he intention of agreeing on has been licensed by the British tracks—and they have been taemMivw narc aeatod^.
months by industrial action— statistics themselves do not in- the Department of Trade. Even not also doing so with the rest “ special cases ” or “ memoranda .as a scheduled service, and that given it by the British. AU tne situation oy asrai^ xor

illustrate the strains to which dine one to believe that the inside the U-S. there has been of his policy, including the new of understanding” while the if it starts there will be two U.S..team now needs to do is ngnts on tne worm Atianffl

pay restraint is becoming in- original hope, that earnings much dissatisfaction expressed “spheres of interest ” plan? In .
*

I
creasingly exposed. The wage would rise during Stage Two at the poor U.S. showing, and the event, the. other two major
rate index is, on the face of it, by only some 7 per cent., will much discussion on how to im- airlines involved, British Air-
encouraging, with the year-on- be borne out by events. It is prove it. One suggestion is that ways and British Caledonian,
year increase falling steadily true that the earnings included Mr. Alan Boyd, former Trans- accepted the broad terms of the
month by month to a January in the index include some late portation Secretary, and a new policy, and have since ex- •. “vra-. .mgr • (| .

-# V
figure of 10.6 per cent This fits settlements from.. Stage One, tough international negotiator, changed routes under it. B.Cai, yZgsIMiMk '*•••• '' im ' m ’ 4-^ §In s I |w j'

in with the fact that around which may account for perhaps may head the U.S. team from for example, is alreadyflving to S
• | l/ W7.’ I *-“ W - | | | | ll* 1

half the total workers covered 1 per cent of the increase that now on. Caracas, T.im« and Bogota. ^ \
• 1 T II • ww/m. VJ

by it have now agreed their has taken place since Stage Two Thus, there was already every which were formerly BA routes.
'

m .JL —
wage increases for 1976-77 with- began in August But that likelihood that the U.S. while there have been other ex- . J*
out any major breach of the increase, with only five of the approach would get tougher, changes of routes.in West and -

,
—

agreed guidelines being re- twelve months gone, amounts to But this possibility has been Centra] Africa (although B.Cai ....... ntm smtern . . A/vm , U 'nilAAVlilA -1

ported. 5.4 per cent There -seems to be strengthened by the decision retains its Atlantic rights to I ^ | |
But although the trend is

doubt that the restraint earlier this week by Mr. Atlanta and Houston, and is WW* \

encouraging and probably re- programme has slipped. Edmund .Dell, Secretary for asked to give up New York and - *

liable, the figures in themselves to pravipus Lo& Angeles). /CONCORDE’S turbulent the court hearings. Last week simply on whether or not this political masters—in this i'
are not. The month-tomonth Slippage objections to the Laker Skytrain This left toe Skytrain issue ( proroects have +***" a the Port Authority oT New York or any other ‘ similar State New York State GovernorU]
movements of the wage index P|a® far cut-price Atlantic outstanding, however. Mr. Dell - - ana New Jersey dashed bones agency has toe constitutional Carey and New Jersey- Gover
are strongly affected by particu- Yet a comparison between the flights and instead now support had to decide whether or not to

d
for- a ouickSttlement of toe rteht to delay and effectively Brendan Byrne. WhiteS'

• * AIM FRANC*

Mr. Carter’s fillips

for Concorde

lar settlements and toe figures relative movement of earnings that scheme.

are apt to be revised later when and prices may make it seem

settlements include back-pay- surprising that the slippage has AflOt
ments: the recent ones may turn not been greater. Earnings in

out to be too low. That is why December were 1L8 per cent H
toe earnings index is not only higher than a year before, prices u
more comprehensive but more were 15.1 per cent, higher. «p0 ^ f3 , r

Another legal

defeat

^ f _ /CONCORDE’S turbulent toe court hearings. Last week simply on whether or not this political masters—in thisi! !
-

This left toe Skytran issue f prospect* have taken a the Port Authority oT New York or any otoeT ' similar State New York State Governor s ;.^
outotandmg^ however. Mr. Dell

deeideri tum tor and New Jersey dashed hopes agency has toe constitutional Carey and New Jersey. Gover .-:

had to decide whether or not to
raslllt of preddent tor* a quick settlement of the right to delay and effectively Brendan Byrne. While Bj/.,

go to toe L°rds, to try to get'
backing for viv- row by deciding to postpone for overturn a Federal Government remains largely* uncomml^^.

i
h
!L
A
j
)pea

^r
S "ding over-

J aircraft a^montos* 5011 anotoer month its long order—in this case the decision Carey is an outspoken oppor,
turned. He decided not to— Washineton and New awaited decision on whether or ' last year by President Ford’s of Concorde. He also boitT
oerhaot; because ho fol+ ho was at wasnmgton ana new „ . •»>«» ««<• t>a

~
perhaps bemuse he felt he was ™ not to allow Concorde into JFK. Secretary of Tran^ortation, right of.veto over PA dedl.L.,.
not likelyJo win a case that ffiS The two airlines, which have WiUiam Coleman, to grant Con- which he could use to bloc*

>

was so decisively declared m '3. ^ 2 now been flying Concorde into corde 16 months of trial flights SST. Carey is noLby any me .

Laker’s favour by the Appeals Dulles for nearly nine months, to JFK and DuBes. alone in opposing CoDcq-more comprehensive but more were 15.1 per cent higher. To ^ f^-to Mr. Dell, he was Laker’s favour by toe Appeals prevaii. ana
, nearlv nine months, to JFK and DuHes.

accurate and why its non- There was a sizable .drop in facedM a dUemma> ie could Court. wbe^^^^o-Frenc^ fornearly™
” I

Real earnings SfjT.SS, TSTZt TS?!
is no doubt - But, in . a terse letter, toe rect in deciding to wait and see few months from not only

The earnings index jumped third-quarter tax rebates and a L^nL^th^bv
1

^kh^not raited*thTLSSJa The airCraft blsalrea^ becn authority daimed that its.needs whether or not President YorkCity industrialists b«
by almost 1.9 per cent, between temporary fall in toe savings ££*££ ££ ^8 to Washington; fas well

J
•

•= ' - • Labour leaders and res*

November and December, much ratio are wearing off. this ^ SSEJlibu S iS i as Bahrein 311(1 lt
CK, av Dm astro ai 7777^ the aiiport who tojc

more sharply than in the reduction in spending power is
, ^

ut Perhaps in 1946 The U.S. airlines can ^ been noticeable that sup- By JAY PALMER, New York, Feb. 16 the continuing ban wfll :

SSShspSta ““tho!£hS£ becoming Md in P°rt flrmjdng for also 1_ local business This.™
S
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w,
other airliDes- 0r he do has responsibility), some £293m. NwYorb-insp^^Ttoenotoe Ustm more data on Concorde’s Carter’s new support can break dlange fromtoe ttoys^l“2 ~hB} be ha

.?
i0D^ reverse his a year, against toe U.R.'s £130xn.^ But

environmental impact ” and that toe impasse. Whatever toe outvoices heard w£e tha

mg of toe PA Commissioners, airlines would probably "be cor- creasing support over the

But in . a terse letter, toe rect in deciding to wait and see few months from not only
...tk.nK. .L.. u. L* . n • j. . V. —1- fitn kut

C-IJ ,,
- -

.
- .. . , - «uiwivwio uuun uic u.o. uujcluuu* uj uilcx- a^auioi ti oil uic way SLOD Ult: aircraiL.

SfSLlL t!/22 that °I
er

J
the

v*?
M)nSfi unmediately guise 0f a “special arrange- nationally-agreed fares pacts. If he so wishes. President This new delay of a month, to the Supreme Court, and that r - __ ncna JEj. -m

thA
W.^e

J®
ment,” separate from toe main- such as happened last spring nn Carter can exert potent pres- coming as it did on top of during this time-consuming pro-

retail prices is more likely to stream of the talks on a new toe North Atlantic route. The sures on New York city whose earlier postponements stretch- cess Concorde would be banned. ^
h
anS

rise than falL The drop in civil air pact By choosing toe UJL also wants to see much financial straits make it de- ing back to last spring—and Now for BA and AF it may be
'

^?inr
C
il^npntc -,c a mean* of

Purcbas,n8 “j?
th

.
e latter coursfe, he has eased his tighter control of capacity, with pendent upon good will from containing no guarantees at all ^a ; -matter rof sitting back and SiX?* SujF-

rp^arn.
**,”“2®* °f-*-

?

Uth
Sl

dr°P
-
1S IegaJ problems at home, but at fewer seats made available on Washington. of a decision next month--was waiting to see what if anv ruling

“

easing the squeeze on real earn- aimQSt certainly toe m the expense of making toe over- toe route, to save money, time. ^ . _ . . a bitter blow for the two state- the Port Authority makes on f?mS .
reason far shop-floor protest ai] Anglo-U.S. air talks much and fuel, -SSf’iiL-S. owned.Concorde operators. Both March 10. Even allowing for

better ever be^ora
*'t!'^admittedly only a against a farther stage of pay more difficult. But in the Angfo-U.S. talks.

nectl0n between fiLr. Cartort airlines have long insisted that the new attitude of toe Carter But perhaps the ulttT.
"

a
Bu?

n
th^re

<

k The Skytrain plan, conceived toe UJL has insisted on toe con- and Fi^Sh
New York Iandin8 rights and Administration, it Is difficult to deciding factor will be fit?-/

by^ “ 197°- “ for cept of “single designation”— access t0 ***** prime tanSr *** bow the Authority can allow that nine months of Cdncc- -
:

a2 tS reservations fi^bts at £59 single only one airline from each Atomtic market are essential to Concorde into JFK. For- one flights to Dulles hsrc faite( L -f™? ^ ^ ^ between Stansted, near London, country flying a specific route. the commerdal success of toe thing, the Authority simply can- justify the worst expectatio^--.
being increasingly forced by Government and New York. It was first ap- In most cases, this already SST- “ toe hearings go not afford the SST. It is already opponents. During its («S ,*

proved by the UJL Government applies..but so far as New York r
1 ahead this. Friday any eventual sitting on more than 600 law- Concorde has been noisier £-

and the Civil Aviation Author- is concerned, there are two U.S.
hearings

. T1
legal ruling would be made suits claiming massive compen- other planes on take-off

Sty, and given a licence, but it airlines (Pan Am and Trans :.
ritta5 on very narrow grounds. The sation for noise damage at JFK all other respects, aecorduifc

,

.

Tpl * h«ng fire for a long time World) to one British <BA) “e co™^l
.
n8 Dan on judge, in prehearing briefs, had and Concorde. - which is un- a number <tf federal stufitf/..

.

I jlP [8 a ISlSriVl IS (despite UJL Government pro- The single designation plan, if
Loncon3e mehts to jriv. made it dear that he would not doubtetfly louder than most air- has failed to be the iudsi.'

'

1IV lwtJL ^ v IJ tests) while waiting for the U.S. pressed to a conclusion, would Until recently, it seemed take into account any environ- craft in use. would greatly which was feared. This
‘

to give the necessary redprocai mean either Pan Am or TWA certain that the two European mental or economic arguments increase these claims. help' to weaken- tbe-.~i£r‘.

11 n .nit licence. During that hiatus, the giving up London-New York Governments and their airlines about the SSTs impact. He At toe same time, the immense environmental opn

di I i-nilf lV3r U-K- changed its mind, and in rights. This suggestion, when would decide to go ahead .with stressed that he would rule Authority is a- creature of its tion to Concorde. .

being increasingly forced by Government

WITH the discussions now get- least on the German model
ting under way between the whereby toe chairman, a share-

Goverumen t and Ihc CBI on the holder representative, has the
Bullock Report, there is jusl a casting vote and the employee-
possibility that the debate can directors include one senior
be steered back into more con- executive chosen by his col-

struciive channels. A big ques- leagues. But there are certain
tion is how far the Prime points —apart from refusal to
Minister can be shifted from have Bullock imposed by law

—

his apparent commitment to on which virtually all empoyer*-
varly legislation nn worker would unite; the most important
directors. The fact that several of these is that any workei
trade union leaders, as well as directors should be elected by
Ministers, have serious reserva- all employees,
lions about toe Bullock pro- n there ^ a comxnon pro
posals should encourage him to
f n ... .

. , . f__ ... £. n , . position which most trace
L

*
.

r 1 ie Lord
un jons would accept, it is-that

ho
3
J there should take place, prob

whoUx-
D
infti^

ef
nnnn!!ft\n^

e
te ab,y fay law* a nrf considerable,

wholly justinea opposition to ’ -

•— ---

»

s^ •dZST^SSC
ships between management. ^

L

employees and shareholders. sh
.

ould
.

They. wo. have to be flexible,
siderable development Of toe

systems and procedures where-

by employees can influence

Disagreements what goes on In a company. The

It is remarkable that among motives, of course, are d^erem.

Ihc major trade unions which Management's, hope is toat

have a substantial number of trough employee

workers in the private sector, toe company can become m re

only two-Mr. Jack Jones’ efficient and ™reipnMfe
TC.WU and Mr. Clive Jenkins’ whereas trade unions are con-

ASTA1S—have declared thorn- c?™^
5
!
0 *

Tto?1s
selves wholeheartedly m favour of .“^FL

ind -

of the majority proposals. It is f°u.
pled ’

true that a number of the public leaders, wtto P
control

sector unions are generally in
to ™

favour of worker directors, but
over the econo > as wh

their situation is different; par- .

ticipation arrangements in the Company law
nationalised sector are unlikely

jt ought not to be impossible
to be appropriate for a private

j0 devise changes in company
sector company. It is also true

jaw which meet at least some of
that those private sector unions jhg two sets of requirements.
which disagree with the Bullock jjjg changes should make It

proposals do so for different possible to negotiate new par*
reasons; the chances of a united ticlpative arrangements, includ-
front in favour of an alternative ing worker directors. An in-
scheme are smaiL crease jn trade union power may
On the employer side, too, result from these arrangements,

there is a fairly wide spectrum since for most companies par-

ol views. Some companies, ticipation already takes place

especially those with Continen- through trade union channels,
tal associations, might be will- but it must not involve the dis-

ing under certain conditions to enfranchisement of non-
go along with the statutory unionised employees nor impair
imposition of worker directors the right of management to
on the upper tier of a two-tier manage. The prospect of such a
Board structure; they might compromise may seem remote,
even accept parity of represents- but the alternative is an ali-Out
tion on a supervisory Board, at war which no one can win.

MEN AND MAHERS
lees raises
a storm
Mark Hosenball has been vic-

unised by tbe Home Office for

•eing a left-wing investigative

journalist.” That was how
Evening Standard editor Simon
Jenkins summed up his reaction

to the Home Secretary’s deci-

sion to uphold toe expulsion
order on both Hosenball, a re-

porter on the paper since last

July, and former CL\ man
Philip Agee. Both men are be-

ing expelled on “security”
grounds following their unsuc-
cessful appeal to a highly
controversial special tribunal
set up under the 1971 Immigra-
tion Act.

Understandably Jenkins
underlined the Press freedom
aspect of the case but
Labour MP Paul Rose took it

further. More in sorrow than
anger—“I'm fond of him per-
sonally,” Rose claimed that

Home Secretary Meriyn Rees
“had got It all wrong, had been
fed misleading or exaggerated
information by his civil servants
and did not have the strength
of his predecessor Roy Jenkins,
who had decided to lake ab-

solutely no action at ail on the
case.”

Speaking at a hastily con-
vened Press conference Rose
added that he for one would
not be at toe House to vote
later in the evening: “As far as
I am concerned the principles
involved in this case are just
as important as devolution and
the other items on the Govern-
ment agenda.’’ He believed
that a major Labour revolt
against toe decision is under
way.

Rose actually worked closely
with Hosenball when the latter

,

was investigating the activities
of Korean “evangelist” Sun
Hyung Moon and compared
Rees's inaction over calls to ex-

1

tradite Moon with his action i

over Agee and Hosenball.
i

Hosoc ball’s own comment on 1

HOME OFFICE

“ It’s their new house
symbol! ”

his extradition order was “it’s

an attempt by the intelligence
service to tell journalists not
to follow their own nose in
security matters.”

The Press freedom aspects
dominated toe conference with
National Union of Journalists
General Secretary Ken Morgan
deploring the double standards
involved. "If a British journal-
ist had been involved he would
have had to he actually con-
victed of something." Further-
more, he pointed out the NUJ
had often protested to foreign
governments over the expnlsion
of foreign journalists on vague
“security” grounds but this was
the first time it had had to pro-
test to a British government
Throughout he said, “we have
followed a traditional British
approach to the problem. All
we have asked the inquiry to
do is prove' it”

just bought a new tanker from
New York-based Meridian
Transport

A year ago, toe Onassis vessel

Olympic Bravery, 275,000 tons,

was on its way to be laid up
in Norway because of toe world-
wide tasker recession when it

ran aground off Ushant The
ship had only been completed
a short time before in a French
shipyard. There was a record
p&y-out of $50m. by Lloyd's and
others within, two months to
compensate Onassis for the loss.
Another tanker, the Universe

Frontier, was built last year
in Japan for Meridian, a com-
pany in the D. K Ludwig group.
Hie price then was not dis-
closed. The irony is that again
reflecting toe state of the mar-
ket Onassis interests have now
bought toe ship, apparently for
some $28m. The Universe
Frontier, which completed its

trials last autumn, is a mere
5.500 tons lighter, if rather less

expensive, than toe ill-starred
Olympic Bravery.

Tanker news
There must be a few wry smiles
among London marine insurers
at toe moment over reports that
the Onassis shipping group has

Confidence lost
The latest list of complaints in-

vestigated by toe Advertising
Standards Authority reveals
once again the thorny problems
associated with the question of
“good taste” and the pitfalls of
over-entous&stic promotions.
One of toe more obscure

questions of good taste, con-
cerns the cover of a Jethro Tull
pop group record with a draw-
ing of a man described as shak-
ing his fist in a way criticised
as “blatantly indecent and an
affront to the community.” It

stretches the imagination some-
what to imagine the full im-
port of this fist shaking, but the
authority decided that it was
mot likely to offend the
majority of these likely to view
it '

, .

What incensed two mem-
bers of the public and a Church
of England Bishop was toe ad-
vertisement headed “wise men

i buy their gifts with Access”
i aimed at underlining the bene

fits of using credit cards to

I

purchase Christmas presents
This they felt was deeply offen-

|

sive to. Christians and brought
advertising into disrepute. The

.
Authority disagreed on both

|
counts but the advertiser re-

j

gretted that offence had been
taken and undertook not to re-

J

peat the advertisement
Another credit card .saga

involved the member of the
1

public who ‘ bought goods
described as being of diamond
and ' sapphire—at an accredited
American Express shop. On
closer inspection they^proved to

be glass. This be* claimed
belied the Amex claim “Shop
at home or abroad with cnmpletp
confidence.” The complaint was
upheld-
One of tbe most disappointed

customers was the Liverpudlian

who bought a pack of Digless
Universal Grower which, said
the advertising, " is simply
sprinkled on your soil, saving
hours of back breaking-digging.”
He was then outraged to find

the -Instructions on the pack
begin with the words “dig In

one to four ounces per square
yard.”

Perhaps the most arcane case
of factual error to emerge how-
ever was toe complaint from
a breed association that a
Trakehner stallion named Haza-
gran had been described in an
advertisement as a “ Champion
German A-grade Trakehner,” In
fact it was born in Poland and
had never come first past The
post anywhere. That’s show
business.

Run
This, I regret to suggest ought
to be toe last of -the “beware”
sightings for toe time being
A . sign at Boinhurst Bedford-
shire, declares ' sportingly

:

“Entry is free — only toe boil
charges.”

Observer
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Economic viewpoint BY ANTHONY HARRIS

ST i-m‘*

pflgmsm
C

yTH that wehave fallen

oxae primitive state of

js.
: older than - the Old

entj hut Its appeal never

_ _ to "Wane, "it has been

>f!»ed:
-in. various forms by

* ^wb as diverse as Rousseau,

lam Monia and the know-

M
‘:t^ing Flower Children; in

' of its manifestations it has

i . ed much the same — palp-

silly, but romantically

-..sating. It has now, however,

v, peared as the fashionable

- ol in economics. In this

t its silliness is by no means
elf-evident, but ite roman-

• .>ppeal is virtually nnfletect-

The -Idea that we have
•

.

,;

ntly 're-discovered some

, ie law of hard money and
.’intervention which- wiH,

< .j a period of discomfort,

-Ji all our economic problems,
dangerously misleading

-
.'I ire of what our economics

' going
1

to be like, and needs
nding if we are not going to

. y.^a up horribly late.

is, of course, true that we.
'*i re-learned a lot of old

0
is in recent years, as one
ly banking friends likes to

t out when he constantly

s to learn by heart K5p-

s poem about the gods of

copy-book headings. No one
again view a monetary

osion with the complacency
iayed in Whitehall and
•adneedle Street in 1972-73,

gain talk light-heartedly of

joys of devaluation, or the

iporfance of the national

or. of the public sector bor-

..
• rvng requirement On the

-
.-.J r hand, it is a great mistake
...nagine that by concentrat-

our attention entirely on'

Vs new problems—and it is
*

'h stressing that they are

lems. not solutions—we
wished the old ones away.

.
the contrary, many of the

familiar problems—notably

overnments
about wage-bargaining, tradecountries whose currencies were the management of demand in
.and the Third World—nowseem rendered seance by persistent the surplus countries, it would
a great deal more pressing than surplus. In the late 1960s, when be a play upon words to talk of
they did in the happy old. days the memory of these clauses intervention in this context; but
of fine tuning. was first revived, U-S. policy was as Mr. Shonfield points out.

There was a refreshing recog- aimed to secure large revalua* there are also many issues of

nition of this fact in the Guild- tions of the D-mark and the detailed “adjustment” at stake,

hail lecture yesterday by Mr. Yen. We have now, however. The world distribution of sbip-

Andrew Shonfield, Director of learned that the feed-back into building capacity, the sources of

the Royal Institute of Interna- domestic inflation wipes out the supply of Japanese food

tional Affairs. His central pre- effect of parity adjustments in imports, the energy investment

occupation was the danger of a far less time than it takes for policies of OECD countries are

new outbreak of protectionism, the structure of an economy to subjects of what might be called

Until Witt rweatly. ffiere bu resI»nd “ “ktiw price ttructunl concern. Them an

been a good deal of compla-

cency on this subject; we have

OH had our problems, it has
been easy to argue, but at least

there has been no retreat into

beggar-my-neighbour .policies.

The recent quarrels between the

EEC and Japan show how easily

this hill could end. Mr. Shoo- *<

field put the trade problem in b
its place as part of the whole p
riQpmma posed by inflationary i'

recession. *

His central thesis, in a very

free paraphrase, is that the

international system worked
pretty well in the 1950s and
IBGOs through disciplines which
bore almost entirely on the

weaker economies, prone to

deficit. However, the present

obstinate recession, and tbe

great financial dangers which
go with loading the whole —
burden of inevitable deficit Mr. Andrew Shonfield, director of the Royal Institute of
(matching the surpluses of a International Affaire,

few Arab oil-producers) on to

weak economies, means that it changes. In this case, we have smaller but nagging worries
is the strong economies which lost rather than gained faith in about footwear and ball-

are being called on to adjust technical approaches and auto- bearings, textiles and even
If they will not cooperate, the matic market mechanisms. The about the choice of neconnais-
rest of the world is likely to present pressure, which is likely sance aircraft for the European
bring pressure to bear on them to be far more effective now that NATO members. So far from
in the only effective way avail- it is being applied by the Carter leaving trade adjustments to
able—through trade restric- administration rather than by market forces, we are facing an
tions. Mr. Healey, is as interventionist agenda which might have been
This is very much the situa- ip one sense as one conld drafted by the Walrus and the

tion Keynes tried to provide for imagine—no less than an Carpenter—certainly shoes and
in tbe scarce currency clauses attempt to make powerful gov- ships and cabbages, though we
of the Bretton Woods agree- ernments alter their domestic have yet to- read of an anti-

ment. which actually legitimised policies. dumping application concerning

trade restrictions. against If all that was at issue was sealing-wax.

go on
Have we perhaps entered a and very much the same applies To be sure, wage earners

paradoxical world in which the internally. For example, if wage everywhere are at present im-

scope for the. agenda grows restraint collapses entirely this parent of cuts iu their living

more trivial as the forum grows summer, not even an extreme
^. rf rri whether these are

more important, and the bond monetarist would suppose that
«r

dealers in the central banks the present restrictions on du= » 011 prices poor crops, or

settle the great issues of growth credit expansion would prevent *° ti*e actions of governments

and employment, while Min- large wage claims being lodged who raise social spending at a

isters fly from capital to capital and won."The result as long as time when national disposable

discussing bootnails and credit limits remained in force, income is falling sharply- they

cucumber grading? it hardly would be that the strong would may lodge silly wage claims in

seems likely, although Professor gain income at the expense of Britain, but they riot in Poland.

Parkinson, who pointed out the weak — and it is no doubt It is worth inquiring, though,

that most management time the weak who would suffer most why cost pressures became an
increasing problem in most

— — - — . —-—-— developed countries long before

Thfi hundred In/i-tragtl Trta,nnfgf*tni*iTip,

'

flTiterTiriaf»^ those particular troubles hit us.

^TTAWWCtnPTOTrTnTTTPm’
' 0ne explanation’ of which the

50%— SHARES OFNET OUTPUT best examp)e is japan> js
fact that the pace for wages
tends to be set in the industries

pr-'VTi m .
with the fastest increase in

m- [u-K-i iroductivity. Right through the

1960s, Japanese manufacturers
jr - were able to raise wages by

_ [
tj n

|
|i

nearly 15 per cent, a year with-
“*** I 1

~
out raising their prices; but ser-

vices, administration and farm-
^ ing could not keep up, and tbe

2fl2 - - cost of living rose by more than
5 per cent, annually.

The second explanation i*

*02 - _ rather more tentative, but I
“ believe it is important: it js the

increasing market power or cm-
sw/tce=tajrs* ployers. The National Institute

0 I I - I ». 1 J ... £. . .. for Economic and Social
1910 1920 1930 1940 1950 1960 1970 Research has just published a

' - book on the growth of giant
companies in the U.K. which is

a reminder of hmr far this pro-

goes to the least important of the resulting unemployment cess ^as ?0no'

topics, might expect such an too: Unfortunately, while it is oasy
outcome. In any case, it is not only is to show that the 100 largest

In fact, however. Govern- this country that wages are a firms now control twice 35 much
ments will find themselves less problem. The latest reports of the home market as they did

and less able to leave matters to from both Germany and Japan as recently as 1950, and that in

work themselves out internally, give warning of renewed wage some industries—notably in

Mr. Shonfield said that the inter- pressures. The German unions, food, drink and tobacco—enn-

national problem can be like onr own, were promised cent rat inn has gone much
summed up by saying that the higher investment when profits further, with as much as two
situation demands more recovered, and are now said to thirds of the market held by
cohesive action internationally, be growing impatient. • In the giants—there is no evidence

but the underlying forces' are Japan, large money wage in- to prove what seems to me a

tending to drive national in- creases are a long-standing natural consequence of tins. It

terests into sharper opposition; habit - is simply that in industries

Source- tass/t

where there is price leadership,

and therefore little to fear from
undercutting by competitors,

employers are much less in-

clined to fight excessive wage
claims. To resist is expensive,

but to give way and raise prices

is easy.

Whether this or some alterna-

tive explanation is preferred,

ranging from the change in

inflationary expectations to the

level of unemployment benefit

nr a Trotskyist plot, it does seem
clear that wage determination

has become more of a problem,
not less, in recent years; and in

spite of occasional bouts of dis-

illusion and wage explosion,

governments are bound to so
on seeking interventionist solu-

tions.

1 hate tried to show in the

two examples of trade policy

and wages, that the problems
facing us are not Ifitely to be
solved by the unaided working
of market forces in a

remotely acceptable way — for

as Mr. Shonfield stressed, the
problems facing us arc political

as much as they are economic.
What. then, i* the role of the
newly rediscovered Jaws of

monetary economics? Mainly,
I would suggest, to warn us that

our freedom of action is much
less than we bad previously
supposed, and that the conse-
quences of mistaken policies

cannot be avoided by money
printing, shaky international

credits, exchange rate adjust-

menis or other manipulations of

the whole system. But the prob-
lems we observe in whole
economies refiert real struc-

tural faults and conflicts of
interest in the detailed real-life

economy. To imagine as seems
to be the financial fashion that

all these real problems will melt

away if we simply follow’ the

money rule-book is bad logic

and a dangerous delusion.

Governments know better.

Letters to the Editor

rnwAnilmic< tion are engaged in unprodne- other wealth-destroying dtsd-

lOITCIluOUS tive work. Legislation is becom- plines. It cannot have escaped

. ing even more complex with a the notice of the more shrewd

fWTSnanSfltS plethora of different bodies, each and observant trade union offi-juijfiuijvu
0f whom has some control over cials that, if the public sector

. 1 Mr. J. Goodwin an employer and to whom an offers unlimited scope for job
- v—without doubt you will employer is responsible In one creation (and preservation), why
'.Jy publish yet ‘another way or another. In this way is should they co-operate in
1

ly set of unemployment our competitive edge being attacking Industrial overman-
• les. Yet, Sir. we are just severely blunted?. . niqg? What is thought good for

uf raanv thousands of family There have been many calls the public gander, must by the
- sms who have been trying for the volume of legislation to same standard of sophistry, be

. • best in these very difficult be cut Even Parliament itself no bad thing for the private

5,
• Is finding it difficult to property goose. I know it, as I am sure

1 "3 have a team—a wonderful digest the ever increasing do you, that this is a piece of

of 95 young craftsmen mountain of paperwork*, ?nab-. nonsense; try convincing the in-

•
r

* e-average age ' is only 35 ling company reporting-require- dnstrigl unions- that there is

. wb make by band some of ments to be dealt with -by merit in voluntary redundancy.

finest and most expensive statutory instrument may Better still, try persuading

Tj-made furniture available in reduce the work in Parliament unions in the public sector that

Western Hemisphere to-day. but It will do nothing to help -they are even more guilty of

"ortunately have a good home the businessman. being over-staffed. In spite of

. set and an even better mar- indeed tbe lack of control demarcation disputes, restrictive

• for our “ exports "—which Would seem likely to mean that practices, extu the pnvate sector

ant for approximately 65*70 the businessman will be subject ^
cent, of our turnover. We to even more requirements, *°8 work for those employed by

. a very large order book needinc an increase in tbe „lfr.
are currently quoting up to emnloymerit of unproductive
ontiisfor some of our designs u this is the road to
long time to wait for a piece recovery, the way is likely to

. nmiture! For a firm that be littered with bodies of those ®
1f
a
SiJ

e
j5

* “ “?”d of
.

J

n0“'5.JK who lave become too weary to

tion and took over functions
from various Government
Departments on April 1. 1972, the
total number of its staff was
8,450. Since then it has had
imposed on it by the Government
additional functions such as the
licensing of air travel organisers.

Nonetheless, the total numbers
of its staff on February 1, 1977,

were 8.054. Not a growth sector,

simply a good example

!

Boyd-Carpenter.
Space House,
43-59, Kmgswov, W.C2.

Institutional

investment

advertising and generally pnottnue.
s a very low profile, your Alton,
ers might well ask—why this $t. Punxtan’s House,
r? Corey Lane, E.C.2.
r, in the last 25 weeks we

_•

received 100 applications

-tsiu^utd iS'we i°c «5 Equipment for
jng to expand our labour _ _

“

'il Why? The simple answer

respect of their jobs, than is the
case with their TUC brothers In

tbe Town Hail, National Health
Service, Post Office, etc., who de-

mand that the taxpayer keep
them in a manner to tbeir liking

as of right?
N. A. Bilitcb.

6, Rtuholme Road,
Putney. S.W. 15.

ToSmTonTh^it woS; Not a growth
“bus" pobdibt^di™Xbn.,“™« <wtnrSsbr bj

“
t
",r rrn^.h

; your

rtfiSr mWifii that highlighted by David Bell
include tbe clvU Aviation

*!». ^iSST-in^ “Jr in khr recent article (January Authority in “The real growth

^companies have in the past
fr
°K? Tf^iifthi

5e4tor " T^e facts are 11131 wliea
tte~ ““

, ,
iSSS'S'TJf.M Pension scheme

Cl 1 I S' hi thi? rfi Mdy
vetwe examples illustrate all too clearly

- [ • ™ we
the formidable obstacles that Front Mr. S. R. PUxn ».

vV * one.°^ principal keys
. ^ ^ meaningful Sir.—As an executive trustee

ffl"*
11115 coaatry back DD

iSidarfisaSou with hi the for over 30 years I have a wide

v
1
"

* ..• alliance “Not invented here" experience of the management
C ^e

hnn rlri is still ' the most potent argu- of a large pension scheme and

:

essful nations one is bound ^ against the military com- would offer ray views on the

TsP^Hmfrnm e,
thp British mnnders who draw attention to Government’s proposals for mem-

:
«rds and from the British ™ ent need to simplify ber participation by way of
ft of view the comparison js

ato’s inventory, and conse- trade unions having the nght

^ ^endous—the overseas reward make operations and to -appoint half of the trustees

.t r
e carrot and not the stick

. IogistipaI SUpp0rt that much and members of all committees.
: tbe answer is to raise JMJ" 1 pp

• pensioners (the value of their
ta

?,
bands subsmntially, ..

. hard to appreciate benefits could represent a Size-

'f™?-
5 -
m

,

ine
j

1

!? whv political, .industrial and able proportion of the assets)
ng once released the shackles

factors continue to pre- have every right to be repre-
wilh the terms of trade to

do^nate when decisions over sented as well as employees;
^vantage.-the reuslt will be Sarv Muipment are taken, they should not be ignored

Ef^
mCe

-

ntlV
il

3
-

r
^
U
r
d
m While this is understandable cause they are not represented

sanction m the intolerably ”
JJ‘

e
s “t?fice vm be essential by trade unions. Pensioners

level or unemployment.
if standardisation is to become could be adversely affected if

h^i.
C;o0?r ,

,w-„ a realltv. Has not the time now the investment policy followed

SKSL?4 Goodwin
- come when the xniUtary threat the views expressed by a promi-

1. to the alliance is so pertinent heat union official (and voiced
1 Hamlet. Ipswich.

for the governments concerned by others) which, translated into

lo acre* to choose equipment plain English, means helping

TnnrnduptlVA ircsp'eetive of its country ta Jame dueks in order U) prevent
JupiUUUUnC

origin, that -will best serve the unemployment or financing

nibAMiTArV sailor, soldier or airman who has socially desirable projects with

aperwork to use it? „ no prospect of income.

„ Tfc- rwnfnr General Major-General R- S. N. Mans. To imt member represent*-SS SSST- SS5SSf»3l“?
r,-Motion ha,- b«h made ****** Hhahh

rf] S2®sfi « like isawSSj&r he forthcoming Green Paper r*
1 KSS nroride for the

disclosure of information in lODSV bers
;

14051 nUefi

pany reports, such a pro- employer to make gjjdjj
i! having first been put From Bfr. N, Bihtch. cfencies. Perhaps employetik

«rd in the defunct 1973 Sir. — After reading Joe whose pension nmmitment «

. »

~ j .

r "
i[ stanaaraisauon is iu ww** cuuia « j

a real ire. Has not the time now the investment policy followed

$J?,
a
w!Lfc

ld Goodwm
- come when the xniUtary threat the views expressed by a promi-

. . to the alliance is so pertinent heat union official (and
^°J

C^1 Hamlet. Ipswich.
for^ the governments concerned by others) which, translated into

10 agree to choose equipment plain English, means helping

Tllnrn(llH>hVA irespective of its country to Jame dueks in order U) prevent
JiipiUUUUnC

origin, that will best serve the unemployment or financing

sailor, soldier or airman who has socially desirable projects with

aperwork touseit? ,,
no prospect of income.

» Th* rtirertnr General Major-General R- S. N. Mans. To imt member represent*-SS sssr & sssftsasi-s
ration ha,' b«h made ****** Hhahh StMaSnS
sssrs'TflS’bia-a like SSfesj&ssJ

T
ust

efe
SSffiSSbs

iisclosuro of information in lODSV bers
;

14051
l™-,2Ii

pany reports, such a pro- employer to make jwrfIdjfr

d having first been put From Bfr. N, Bihteh. cfencies. Perhaps empjoye^

«rd in the defunct 1973 Sir. — After reading Joe whose pension commitments
ipanies Sill under the Con- Rogaiy's “How tbe monster already heavy, will fett ttnece^

atives. No doubt, the matter bureaucracy deceives us (Feb- sary to ronove this prtrtecuve

be fully debated in due ruary 15), it occurred to me that umbrella if there wore to be a

rsc. but suggestions of such the public sector has. quite -possibility that this protection

major change should be simply and with breathtaking would be used to shield impru»

fenced as soon as they are Impudence, grown into a super dent investments.
. «

ie. indoor relief agency for provid- ir.the Govenuneat seeks mdus-

lready many businesses are ing make-work schemes. The trial democracy (rather than

rilv overburdened with chief beneficiaries are, for the union control) then representa-

eriunent and quasi-Govera* most part, middle-class apparat- tion should be of the mem-

it paperwork; p large per- chiles, trained in law, taxation, bers (whether or noi .trane

age of our wd.-mg popula- gobbledegooki sociology and union members) and pensioners

From Mr. E. Palamountam.
Sir,—“Lex” suggests (Feb-

ruary 14) a number of possible

approaches to the problems

raised by the growth, of institu-

tional investment and the corres-

ponding shrinkage of private

shareholding. His proposals

call for comment because they

seem to reflect an attitude of

defeatism which will not, I hope,

be adopted by any of your
readers who may be giving

evidence to the Wilson Com-
mittee. He suggests that we
must either accept the inevit-

ability of the disappearance of

the capital market as we know
it or contrive some artificial

reduction of the size or growth
of instituional funds. It is as if

a doctor prescribed sedatives to

prolong the life of a patient

whose recovery only demanded
decent food and fresh air.

.
The private investor, as the

chairman of the Stock Exchange
(reported by Christopher Hill

on the same flay) has pointed

out, has not ceased to exist He
will return to the market—desir-

ably and. with no detriment to

tbe institutions—when he has
the money and the incentive to

do so. The danger of consider-
ing expedients such as those

trustees
appointed by democratic elec-

tions.

Multi-union representation will
give rise to disputes because of
small unions* fear of domination
by larger unions and thd em-
ployer will suffer. Tbe Minister
talks about union officials who
are pension experts.' Prior to
recent crash courses the num-
ber of union officials with any
expert knowledge of pensions

was few indeed- The onions'
own schemes provide less than
satisfactory examples of manage-
ment or benefits. If unions had
concentrated less on the current
pay packet and more on pension
benefits, the rate of inflation and
the cost of supplementary bene-
fits would be less to-day. Unions,
therefore, bear a responsibility

for our inflationary tils.

A reasonable conclusion is

that the Government has
accepted TUC proposals not-
withstanding the consequences.
Will the appolntments.be filled

by serving or retired union offi-

cials in the expectation of being
paid to supplement their own
low salaries or inadequate pen-
sions?

Employers are not opposed to
participation by members and
pensioners. The Government bas
ignored the recommendation of

the Occupational Pensions Board
thaf participation by members
and pensioners should be on a
voluntary basis for five years.

Legislation without experience
of the problems could do
immeasurable harm to tbe
pension fund movement which
contributes materially to much-
needed national savings.

S. R. Plant
124, Forsyte Shades,.
LiOipui Road,
Canford Cliffs, .

Poole, Dorset

floated by Lex is that ft dis-

tracts attention from the true
and obvious remedies: reversing
inflation, removing dividend
restrictions and slashing higher
rates of tax.

Edgar Palamountain-

Three Quays.
Tower Hill, E.CJ3.

The small

investor
Frowi' Mr. TV. Page.

Sir,—On February 14 Mr. C.
Hill informs Financial Times
readers that Mr. N. Goodison, tbe
Stock Exchange chairman, and
the Stock Exchange Council
“ feel very strongly that tbe
private investor must be encour-
aged."

A few days earlier I and many
more small investors applied for

some of tbe 14 per cent. Loan
stock 1983 offered by Finance for

Industry. Tbe Bank of England
rejected all applications for less

than £1:500. The message is

clear : the Bank is determined
to discourage tbe small investor.

W. H. Page.
51, Ashdown. Eaton Road,
Hove. Sussex.

Banning the

polls

GENERAL
Confederation * of British

industry Europe committee meets.
Publication of Department of

Energy report, Solar energy: its

potential contribution within tbe
UJC.

M. Andre Rossi, French Foreign
Trade Minister, expected in Rome
for talks with his Italian counter-
part, Sig. Rinaldo Ossola. -

Association of Metropolitan
Authorities meeting. County Hall,
SEJ.

Sir Robin Gfllert, Lord Mayor of
London, attends naming by Lady
Mayoress of Corporation of
London's new health launch Lon-

1
dinium 1, London Bridge. E.C.3,
13.30 a.m.—In the evening be

To-day’s Events
attends Butchers’ Company dinner,

87. Bartholomew Close. E.CJ.

PARHAMENTARY BUSINESS
House of Commons: Debate on

standards in education, followed

by debate on unemployment in

the South West. Motion on thp
British Railways Board (Increase

of Compensation Limit) Order.

House of Lords: Ports (inter-

ference With Goods Bill) report.

Northern Ireland (Local Elec-

tions) Order. 1977. Criminal
Damage (Northern Ireland)
Order. 1977. Debate on the
development In the European
Communities. May to November.

197G. and on the special report of
the European Communities com-
mittee. Unstained question on
the electric! tv supply industry and
oil-peak tariffs (or domestic space
heating.
OFFICIAL STATISTICS

Building Societies’ mortgage
survey 5 per cent, sample results
(fourth quarter). Consumers’ ex-
penditure (fourth quarter—second
preliminary e.stimate).

COMPANY MEETINGS
Allied Breweries, London

Hilton Hotel. 12. Caplan Profile,

Winchester House. E.C, 32. Green-
all Whitley. Daresbury. Cheshire,
13. Hickson and Welch. 140.

Buckingham Palace Road. 12. K
Shoes, Kendal, )2. Liner Concrete
Machinery, Newcastle. 11.30.

From Mr. P. Grotrian.

Sir, — I read lan Davidson’s
Lombard article re banning the

polls (February 3) twice, and
laughed a lot. I also read Mr. F.

Johnson's letter of February 10
twice and did not langb at alL

I find it incredible that any
ordinary person reading lan

Davidson's article would suppose
that he was advocating the aboli-

tion of the publication of the
findings of opinion polls. Plenty

of people get up and complain
loudly, angrily, seriously and
rightly that it is a scandal that

a Government elected by some
30 per cent, of the electorate

should press on with highly con-

tentious. doctrinaire measures of

which most people disapprove.

If Ian Davidson wants to make
this ppint and be extremely
funny at the same time. I don't

see why be should be stopped,

p. R. Grotrian.

AUdens Copse. AUdens Lane,
Godalmmg, Surrey.

Financing

exports
From Mr. A. White.
Sir,—It is becoming increas-

ingly clear that the British

Government is encouraging ex*

porters to switch from sterling

to foreign currency financing. In

my opinion, I feel the time is

righr for the Export Credits

Guarantee Department to recon-

sider financing, shorter-term

credit (comprehensive guaran-

tees to banks, bills or notes) in,

Say, li.S. dollars at cheaper rates.

ify proposal would involve

;

the British and other banks to

'finance 100 per cent of the prin-

cipal value of British export

transactions, charging interest

at 1 per cent over the London
inter-bank offered rate (LIBOR)
or New York prime rates tor U-S.

dollars instead of the addition

to British banks' base rates mak-
ing a total current rate of 13 per

cent, per annum.
Our exporters will soon be able

to move into line with the other
powerful exporting countries

that have much lower bank rates

than our existing base rate.

A. M. White.

5, Wbodfenoll Drive,

Qiislehwst, Kent:
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COMPANY. NEWS+ COMMENT
Albright & Wilsoii jumps to peak £31.6]

Dtre MAIVLYto higher demand,
pre-tax profit of chemical manu-
facturers. Albright and Wilson
jumped from £l8.54ra. to a record
£31.64m. for the year ended
December 27, 1978, on turnover
of £285.33m. f£237J29m.l.

In September last year, the
directors forecast that the out-
come for the second six’ months
would not ' differ substantially
from the first half profits of
£14.37m. (£8.09 ra.i.

Year-end profits . include an
exchange rate gain of £2.6m.
(£1.9m.) Dn conversion of the
opening net current assets of
the overseas subsidiary com-
panies. Capital expenditure for
the year amounted to £14ra. com-
pared with f13m. in 1975.'

Stated earnings per 25p share
are up from 9_3p to I5.4n basic
and from (Up to 13.lp fully

profit ms
diluted. Final dividend Is 2.2S9p P
net for a total of 4.129p
(3.75375pJ.

In the U.K. most business areas

IKBEX TQ COMPANY HIGHLIGHTS
Company Page Col. Company Page Col.

Albright * Wilion - 22 1 James (John) 22 3

Ashmole Trust 24 3 Kursaal 24 1

Ball (W- W.) .22 * 4 Pentfand Investment 24 1

Brasway 22 5 Reports to meetings. 24 5

Carrington Yiyella 24 1 Stockfis (Robert R.) 22 5

Colonial Securities
:
22.., . 4 Stocks (Joseph) 22 4.

Crescent Japan Trust - 24 2 Throgmorton Trust

:

24 2

Edinburgh * Dundee 24 3 Tricentrol -22 9

Foreign & Colonial
. 24 3 ll.D.T.

'

24 A

General Accident 22 7 Webb (Joseph) .... .- 22 1

Grand Metropolitan 24 4 Yeoman Trust 22 7

ahead 17%
midterm

gone into, liquidation with debts
estimated at £82,000 and assets
or about £2,700.

Speed . used* Russian-built
Raketa’ hydrofoils and. until
operations ceased in 1975 because
of losses, -used landing stages at
Greenwich.

.
'Westminster and

Tower Bridge.

Second half

jump by
W. W. Ball

AFTER ONLY a marginal rise at

midway from £242.000 to £249.000,
pre-tax profits of plastic moulding
and component manufacturers.
W. IV. Ball and Sons, finished the
year to September 30, 1976. more
than £0.2m. higher at a record
£670.354 compared with £470.205.

A final dividend of 0£16p net
per Sop ' share raises the total

from 1.496p to the maximum
permitted l.646p.

Suffolk.
£47.544

(£43.410) and estate development
contributed £46.563 (£31,107).

The directors slate that the full-

ssssr1

’
h."™-;. ™

‘“£££n!
TT'bisxNisSr « h«*m* i. .»<« *»«

tinuing difflruli. In Canada, there
h£22"-5S of 17 per cenL lo £^S’ lfi4 '*

was an expected driven turn in the ^om S?2ie it i- JnHWnsL ,j£J shown by John James Group oJ Tnraav„r

industrial phosphates business r"
, hlf5 **?« Companies Tor the half year ended p^m bef9n m*

from the inch profit levels n
,°

/urilwr malensl addition to September 30. 197#. The directors T«
achieved in 1073 hut the pulp

contribuuon will be made
anticipate this rate of growth n

:
-i orofit

ma ™B£r ctamtol, bL.ne." '‘""B *• W- beine mainlined in the second gJS
improved considerably. The modi- The level of bookings Tor the half and that franked investment .

fied No. 1 Furnace at Long 1077 holiday season is once again income will reach a full-time total "
to +he current vear say

Harbour performed well during encouraging which reflects the or £lm. dfwS« wShwfbrfS
the year and in December the trend toward home-based self- For the six months stated earn- directors, itagod ro

Board authorised similar modifier catering holidays, they add. ings per 25p share unproved to how.Oewano

lions to No. 2 Fur-nice. Elsewhere Tho group is continually a hd J:™P »««* the interim ™r
d Sferebf cSSfdeni tost the

overseas, profits were berier actively seeking the acquisition “ raised tol.0aS2on net
. papji-] expenditure and

generally although in Continental 0 f further suitable holiday sites *0j£i*PJ; 0 ^?_
s
i development work undertaken

Europe the recovery

1975-76 1974-75

£ £
4-615.8H6 3.SH.730
SHUSH 470.205

..796.S36 M7.JID
371.534 3B3J98
70JJS 63,9*5

30L1S6- 199.OT0

The group has made a promis-
veu. . _

order

Helene

option; ^V- .

" Centadttedj'.hx. .the-document
Shareholders &i Helene of
London are being- asked tp: sub- . . - -

scflb&^for fSTSWKW -wotftli of;new: an. estimate of pfertax lprofits for?
per- cent Convertible JRe--- the year to December '31,"1979,8

tfieemabte. CmnOlative 'Preference df £SOO,OOO. ProfitS: before tax fort

Freddie Memsmaff

Mr. Leonard Regan, chairman of Carrington Viyefla.

DIVIDENDS ANNOUNCED
Date Corre- Total-

ISSUE NEWS AND COMMENT

Saint
OwrnS'nz surplus
Dcpr^Maflnn
Invwrmc-nr irrenjr
lupfrft raynhl>>

Share a*sncial*‘«

Profit before tax
firoup lav
Assofiatcs tax . .

Nfl profii . . .

Minorltj- lnier"««
Preferenw dl*.1d»nri«

Exiraoritinnry rmlii*
Annbutnhle Ordinary
Ordinary dividends .

Regained
Comonsps U.K. £7.7M.<h»6

overseas £4.821.800 pn.ws.OOfl*.

See Lex

actively seeking- suitably sized

«« caravan parks capable -of being h® 1 *

.!?ie developed in high standards in H ri
is

:: «i
A .VII

.xti

JLS.W
13 .Til

i.« j.'.f

tWO

1:3

1? PM
4.«:

14.0

wnnnemdi ot rurtrier suiiaoie noiiaay sites .
,flninent worfc underl^^ -jssLfWj:sssr pa

;

d fr

;_:
—

J. Stocks

trading up
hailtime

y4Tii
932

18.W
d.Sfil

-.'94

tl.474

order to extend
leisure interests.

Group turnover in the first

was up £2.06m. at £7.97m.
remains the company's policy

its "holiday and t0 P’ough hack all profits made
in the industrial division, the

1.873

11J.VS

4.411
7.51'

Turnover

133 Tradlns prom
Holidays

Property investment

.

Estate development...

Six moutlis

1976 1973
' £ . £ •

1.044.131 1.242,415

directors point ouL

'£5.211.0001. Inter-St eir.

Attrlhntabie
Interim dividend

J.

sees

peak £0.45m.

PraRl before tax ..

Taxation

NO I profit 138.066

Prel. dnideud b.3CI

Interim Ordinary 20.673

Turnover
.. „ __ . Pre-t»x pro Fit

Tasailon
342.958 Nor profit

Mlnorlllc'

TUir
* " '

157.922

mu3 • comment
9S.5M

91.014

6.563

26.673

356 179

47.544

48 £63

162 .MS

287.638

143-572

llalt-rear
1976-77 i°7ai7
£ ;

7.«73.sn3 3 818.3.73

889.164 756.561

3S7.3n9 313.:k2

44
4l«3 TURNOVER for the half year to Joseph Webb

ttitisM 4.-IS.SJ4 September 30, 1976 of Joseph Yeoman Invest. TSt
272.150 «*-«« —1— -- -

Albright &' Wilson
W. W. Ball & Sons
Brasway .-.JnL
Carrington-Viyella
Colonial Securities Tst. ..

cra
Edinburgh- & Dundee Inv
Foreign & Colonial Tr. ..

John James Group ...lot

Pen (land Investment
Robert R- Stockfis
J. Stocks & Sen int
Throgmorton -Secured Int.

'

int.

Current
payment

2J29
0.82

0J
L35
4J
a^tt
2.3
3.03
1.06
3.33
4^3
1.0
0.61

0^6
4J23

Of sportding
payment div.

May 12
Aprfl 1

April -3

- April 31
April I

. -April 27
' April 5

April 1

April ' 1

April 4
April 4
April • 7

2.08

0.74
1

133
4.1

-1.08

1.7S
0.S8

LOS
-£23

1.0 ‘

0.61

029
3.41

for
year
4.13
1-65

1.88
7

'9-

3.5

2J9

3.4

Total
last

'year
3.75
E5
2J3
X7i
65-
75

lec-nvsw capital.has been .chosen.. to recommend an increased dm-f.
to conjunction with. Helene’s fin- depd.of-0.609p. h
ancfal-adv4s*^,-bahk©r^ Dawnsty', '•

. .. .‘lv V
Day. because :a rights Issues hi • comment v

. \* f-
eqalty is «ot a 'vfable proposition-A marker capitalisation of jus#

£840^00. a share price below pa
|^2p Wwpff.^nfi..It.TOS and a prospective p/e^ of 2 d
further, decided .that -a nghts not add .up to a promising
issue

.
hr the new 'Stock called

1 not jqj- essKunsion.-- through "a >
only for. an unacceptable- advance rights issue or throosdi a
commitment th .underwriters: but tions for paper: ^Hence ' the1'

was /also morer erpen^ye^. And' decision by Hekaie -ifi Xendon t<£
whfle Setene has- suhshtntteL- un- for-- the . ihuwjjventio>«r ;

'

caRed:c§Ah facilities Vrith its_hftnk- Taethorf >of raising ctSK (to
:««»' tt 4*/ ovear^.two-tbwds of i
capitalVas

. naore;ltpp^tfi^e^igv ejii^-rapataisatlouPi*y

^Vathin ft? ctotthw tadustry.- pfeferen^e. :Thes» --
The; mdustrial: an^i> Dommereial- yieujiiSS per cept- gfttfa against.

f
Finance - .Corpacatjaii' . dCKI), fee to per -cent, rettewd b^i
j.wbpar headsgj 1

per-- of --tbe. the CkifSinary at.-Sp^The condi-jC
agreed to : subaxibe tional pimihase sdnesaS.arranged

for 98,<KXr new -Preference shares with institutional add other;
(£98,000) 4.Directors- have -jagieeB -investors raaves a -Dttfe money 1

to subgcrtbe for a forther £120.000 compared, with the cobEof normal-
Worth of- the- stock. . •

’
-underwriting. The ^.^referenear

- 'As to. the . remaining ; £357,6 ;
. shares r" offer a- ’ln^i ^return for :

‘

Briene
.
has entered into ,'agre^:; those 'wiBhig to^ accept a degreq

ntents; with- certain institutions: to- of. risk;-- at any rate,- Helene's;
ffie effect that they vriU subscribe trdek record is goaid t enough td
for aH the stock but will receive ^snggtistC- it has a-:> teasonablej
# f per cenL commitment fee -for chance -.of Investing proceeds -

sdbh stock -as ia taken' .up' by.exist- - fa- the fashion t^ade- 1«> yield the-

:

ppg -equity: boidergs.-who haye:first necessary high returm.

254.165 stocks and
proved from
and group trading profit

The rate of profits growth at £263,035. compared with £252.635,

John James has ~ slackened off, with investment income nil (£15)

with the 33 per -cent, gain for and profit on sales of assets

1975/76 being followed by a 17 £2.821 (£1 .203).

per cent gain in the first half The directors are confident of
of 1976/77. It is obviously diffl- continuing progress and another
cult to* increase’ income from good year,

reproduce last year's 52 per cent- preference shares, a major invest- The net interim dividend is

jump in holiday earnings at half- ment, but the slower growth on kept at lp—last year’s final was
time. However, the 18 percent, the industrial side is disappoint- 2.475p and trading profits £519.174.

improvement in this division ing. Possibly the trend last year The group operates as whole-

enmej! cut at a 32 per cent, to greater concentration of sale provision merchants, inl-

ine rease in the total pre-tax level profits in the second h3lf is con* porters and distributors.

Little icb^ige in General -

i&eeident’s tkS. result I;'

2.8>
: v-liS.: RB516l.TS forjsea of General OS5p pci; 25p share. -A final nei'

/i 3»- -‘f&CcHent-. show .an Improvement dividend Of' 4.225b :(SA125p)

,

- Q 9q • -5h .. 'the - operating ' .fatio from makas a lotaJ of 6l5p 0^625p)- 'J

2£n--JXj628 per cenu to l(Vl23 per cent .-. ^lirs ws
TBVSf;

3.48
4 -firtJtn 3U^343.4ttu io %408.4m. anu Jjimso, «c. 23rt.3sfl 228JV-

premiums earned ~ from -Snisn sazav-
' ~ - - -

.330.194 1S7JS*
. Mxi 345-19
-SRU82 S0&3S
,.;t8JS2 38^3(4

CrqiB snbsldixrj

j^a . -net premiums earnea ' - tram .vnft before tw
0.86

. '4843,1m. to *381m Tbe Statutory Tffldg*

rose from a40m..t0 P*7JttIL t iwMilg . Dividend

e comment
Joseph Webh has been unable to

AN OVERALL increase ill pre-tax

£4?oaoo^°o
m
recSt!—Pforecasffor after “ reduced interest charges tinuing-certainly the mixed bag

jSihVcbh and d> for the j-ar (down 20 per cent.), a small rise of industrial subsidiaries includesS Mirth ti 1877 and ho m rental income and higher several exporters which should be

dMdend is exn^tod Vo be the housebuilding profits (up 5© per doing well and the reinvestment

maximum JltoSd cent, to £47.000). As usual, the or profits on the industrial side
maximum allowed.

heavy seasonal bias gives the augurs well for the future. But
For the first half, holidays. companv a chance to make a firm also among the subsidiaries are

property investment and esiate Vear-cnd forecast The 30 per several tied to the domestic
development all showed improved ceni r|se cspected at the pre-tax economy, like builder's
contributions and pre-tax profit

' - 1—
rose from 1189.613 to £287.638.

Revenue up
at Colonial

Secs. Trust
Pre-tax revenue for

.Gfeixhs as a percentage "trf earned r. e. :P^sohi^ tf £0858 i£A5M).

.premiums fell slightly from 76.79 The -dealing subsidiary, R. E.

-per cent.' to 75.47 per cenL.ahd, FUkmgton -made a profit after tax

. . . „ , ; commission and 'expenses as,.*' of £8-SB8 for 1970 against S.78L
has started well, with- a marked percentage of written premiums- Net asset value per share was
increase m saiesofnew products ^ 28.76 per cent, against . l»4p jCJ78p).

'

• introduced m the home market .29.49 per cen t

Overseas promotions during 1970
. TbeHmproved operating, ratfa.

have led to a significant Increase to applied to the higher
in group exports, they say, and level- of premium income and •'

.
results so far this year encourage allowing for movement in et-
the beJjef that this growth will change rates. wfD produce for
continue. With an increase in 1976. a sterling underwriting loss

’

sales at home and abroad, the little different from that recorded
IRON AND steel scrap processors volume of current business augurs for 1975. ' -

and steel stockholders Brasway well for the rest of the year; In the last quarter in the UJC
showed some recovery wftta a despite the continued downturn there was a small loss oih under-
reduced' pre-tax loss of £44,430. m the UK.^ markets. An improve writing attributable mainly

»rith i stake-in ahe Thiatie
against £142.600. for the halt year n,ent m ft® groups fuH-time continuing adverse experience in +« nl£-
tf™.

1 n^T’ ii lOTfi .4lBK profit is expected, they add.. the Hom^wners accoiinL field, hag received ff boost to net^

Brasway
reduces

deficit

"New status for

Tricentrol

subsidiary
Tricentrol, the oil exploration-'

a -

aj-

ar

in
’-

ef.

ii-"

ended October 51. 1976. Sales profit

were £0^m. lower at £7.66m.

The directors state that finan- Torturer
Colonial dal control has been strengthened Pre-iax pram

the. Homeowners account.
19TS-T8 mvn Elsewhere, in aggregate, there.

1 -£ bag been some deterioration in

operating Income of £323,000 in:

1970 and 1977 from-’.the Fed

level suncests higher interest merchants, and margins overall Securities Trust rose by £54.121 and they are convinced that, with-

T£f
charges in the second half. Look- have fallen From U.S per cent. t0 £333,107 for the year 1976. reasonable trading conditions, the Dividend
mg ahead, holiday bookings for l® l,1 -1 per nem. ine maximum Revenue after six months was company’s- performance will be RetainedEarnings per 3p share increased

from l.lp 10 l.7p ar halfway and
the net interim dividend is held

2
,«J?S3p

- ^ years 4l0Ul was menrcan 1^"expected ‘from he “rnings,
UJjQzoP.

The increased contribution from

S.4K.S* 3.962.779 imderwritoE •rSuH- Ifbr the Power Comniissidn in the U

the summer are .-slightly up at *’*.*!£• 2®^**. ‘V_
14 £191.000 against £184,000. much improved in the future Earnings are showir to.-bfc 'W -

'>|jg' lii’Ziijdjrwritiu! to/Febrnarv _

this early stage but little excite- ^ by prospecU e Earnings increased by L6p to although the current financial by 5.7p to 29.1pe per S5p;- sJurSr wili
rvinnt „„„ I.n n.-nn.tnj Ivnm Ikn eamiUgS. «On nfll* O'.r. n*raMll [hnr. >inj .im. m«u c-t.11 nrfnu Rlffimilt Srul'A final RBl 1

mnF 1 -J "O J » -v.

-• 372^306
_ 197.838
.. 1«.<6S

ASM*
lOUiSi

much improved in the future '.Earnings are shown - to.-bte V

iit.SK statement of the 4 world-wide «*sdihiy
&94i results of the group tor 1976 wffl .status.'. _ .maa;^ published on March 23. * 1- -. TherriiaHeed «ta.tu« retroa

property sides. At 19p the
ribulion from promised maximum dividend will

holiday interests of £3-56.179 yield 7.7 per cent, twice covered.
t£302.958) is due to the rise in so the p/e of 7 is not over-

the number of bookings obtained generous, considering Webb's
at holiday centres assisted h:- the small property interests these
successful introduction of the days

S.2p per 23p Deferred share and year may still prove difficult

net asset value went up to 2SSp The interim dividend per 10p
compared with 280p. share is halved to 0.5p net but
After a tax charge of £155.373 the directors say that, subject

f £140-2401 net revenue emerged to the final results proving satis- per cent
which at £227.734 against £188,746. factory, a maximum permitted equity,

operated a hydrofoil passenger A final dividend of 4.9p net dividend will be paid for the year ___ . _ _ _____
boat service on the Thames, has f4.1pi makes a total of «p (6Jp). as before. Last year the total ||KL ALLOYS

payment was 2.13p and there was

SPEED HYDRO
LIQUIDATION
Speed " Hydrofoils

vJias booste^ £
- , \ . . -J ^ • — wm . wo. mmw mm irw -mmcmau *vw- amount^!

i 0u the strtatory>waa^T dedufcting the,, one-thirc-
:,'‘_ : -

(4 23p) makes -a^-_ - nia^nmiH
• tasis, Tiut with a-

deduction' from ' recotipmCTtt by Northera NaturaL:ft..
perrarttea total of 6Sop (623p)._ unearned premiums for procure- the contracted purchaser. ir| hi",
central and Sneenvood own 60*tion expenses, and at the rate of respect of payments made hi g.” ot “sued ordinary exchange ruling at - the year-end advance of deliveries In prioil ^

of *L70 to £1 (32:02 to JQ).
See Lex

Youwouldn'tbuy shareswithouttalking toyour
broken Canyouafford to investin propertywithout

. consultation? Investing in commercialand industrial property ivas never
exactly simple.

Today,with swifter market fluctuations.Government
controls,capitaI gains anddevelopment taxes and economic uncertainties,

the complications have multiplied.

Which probably explains why more and more investors are

consulting Investment Surveyors like those at St.Quintin.

St.Quintin have been advising property investors tor

nearly150 years.And todav,theywork forsome ofthe major institutions

with interests in propertyrseekingout property for purchase.disposing of
properties.preparing the detailed valuations neededadvisingon potential

values in the lightbf planning regulationsand of present and proposed
legislation.Anywhere in the UK or Europe.

Ifyou're professionally interested in property investment,
you’llbe alltoo aware ofthe problems.

Andyoushouldalso be aware ofthe advantages of taking
professional advice..

HtQuintinlSt (^uiMiir
Stanley :> : :

- V ’'. r'-H' v; v
Chartered Surveyors

’ Vintr\' House, Queen Street Place,

London. EC4R lES-

Telephone: 01-230 99ol Tele^: 8S12619

Rue Joseph II 30-38.

1040 Brussels. Telephone: 010322 21? 52 56
Telex: 61182 -

The GKN subsidiary HKL Alloys
has been restructure! as a. hold-

a deficit of £362.598.

After a tax credit of £2S,1M . - ^ ritt «-
(£74.1321 the net loss came out
at r>i ('fes 44S) operaOoDs will .be conducted

n. Mmnsriv has diaDosed of tftpueh three new subsidiaries:The company has aigposea or nt(f.
°
fcMlt |Bnt- nwr jntiir*™

ts depot at Telford and other
at
i-aiM°

U
n ftSShS sidiaries have been formed within Investment Trust rose by £96.K1 recoupment of advance paymema

\

£1M 000 thin -month.
BKL Extrusions (Midland Extru- to £629^26 for 1070. Gross inconre during 1878 when income from

,

1 — - - - slons. Reliable
Scope AJutnil

BKL Extrusions,
.and BKL Alloys.

BKL Fittings
Divisional sub-

Advance for

Yedman Inv.
Pre-tax profit, of

years, and has therefore
added £294,000 retrospectively to-’

Income for 1975. r S* Small producer” status gfvesy n
the Tricentrol UJS. subsidiary a~ n
price for its gas equal to 130 per£ g
cent,- of the nationwide price t ^
hitherto received. * ’

i ft 7-
It is anticipated that Northern a ^

Yeoman Natural should complete its" X

This sum will be used to reduce
bank borrowing and will also

enable tbe company to
1 aggressive " In the remaining uiyiao^j

e Anodising and’ was a "record £859,924 compared Tricentrol’s fields will increase by* .

linfurn ’Products. th:£76L23Sf and net profit after 50 per cent, depending upon the^
. Divisional and within BKL Alloys"tax -emerged at £390^34 against level of production. Last year

(Foundry and Cathodic Protection £345.194. ~ Tricentrol made pre-tax profits
b' 'J

scrap processing deposits, the
directors explain'.

-

The deficit arose mainly from
the terminal losses on closure of

the steel stockholding part of the

steel stockholding and tube divi

sion. However, Mr. R. A Swaby,
the chairman, says .that after

reconstruction the division is now
in profit.

The mainstay of the group, the
ferrous scarp division, started the
year reasonably well. During the

oast five months prices for scrap
have dropped by about 3S per

cent, but the company has found
it virtually impossible to pass on
the decreases as it had the earlier

sudden increases. To reduce the

company's -dependence on the
steel-making industry it has dis-

posed of some of its scrap
prnces«lns machines, he reports.

Mr. Swaby has waived his rights

to dividend payment.

» comment
Brasway has been cutting back
hard in the first half of 1976-77
and much of its first-half, pre-tax
deficit is apparently due to
terminal losses. First-half losses
have been sharply reduced, by
69 per cent, on the corresponding
period and by four-fifths on the
previous sis months. Further
streamlining benefits should come
through in the second half, when
there should also be - some loss

elimination following the recent
disposal of’ the stockholding
interests. However, 1

the longer-
term outlook is still far from
bright. Steel scrap prices appear
to have reached the bottom at

around £29 a tonne—down about
35 per cent since last spring—but
demand is stlfi very depressed
with no immediate sign of picking
UP. The group’s cutbacks must
have trimmed borrowings by at
least 30 per emit, since the £lBm
of the last accounts, but with net
worth now down to around £1 m.\
gearing must still be high and the
forecast of a maximum full-year
dividend is probahiv too tentative
to inspire much confidence in the
shares At 26n the .croup is

capitalised af only £536.000.

Earnings increased by 0J8Ip to of £887,000.

Growth for

Robert R.

Stockfis
Turnover increased by £0.34m.

to £3.4m. for. sheet_metai workers
and steel fabricators, Robert R.
Stockfis .(Manchester) and pre-tax
profit rose by £72,175 to £372,305
for the year «nded August -31,

1976 Profit after six months was
£161.549 compared with £120.404.

Ibe directors state that 1976-77

z

dl<~ -1

In his annual statement for toe 53-week$ ending 4th Saptember*W76-theChairmaa, Mr.P.g.-field,

announced:- --- --
-'-i

i

the level of

.. iHfiSWCity,
.. . _ . . facilities due to

contribute additional volume during totf second. pan of fho yepr* there is sufficient evidence to be
optimistic about the Company’s ptospecSs ftif^raroTTyrternpeTOd Jrttoej^ustbebYtoaOancelloKs
further cuts affecting the constructioaindustry"^,Vy. ?

SUMMAAV' OF GROUP RESULTS *
:

"

For the sixth successive year- pre-tax p^pfl* mcraasetf td.a rtf £701,732 in: The 53
weeks to 4th September, 1976 - an increase - despite a turnover' 13.9% beiaw
the 1975 figure. - - - .

' - v
,.. • i-; .

-
’

-.'-’v
V' -

Net dividend Ties been raised from ^.543511 to 17!7»r peHbpr shjfra (T8*7 gross).'
^

exports; principally to the &
o>f total' turnover; -

fliddle EasL Asia,ma.J4tace occtHft^oa tor ^ozo.igtf ^49%

Increase 197S-^B
' "'1876 "" 1975

'

.• 1874-'
.

. Profit (before taxation] »>%- £701.732 £610*916 £466*746

Profit (after taxation) '£289*321 £&l4Ai?

Gross Dividend*
(perlOp share) 81.6%

;

Jtjsop o^sp o^bp.; •

’

Earnings persfiare*--
(after taxationj

. 2.fi6p
:

'

Return ’oncfcpTtat' BRfptWaV:

Turnover (£*000)
' ' ‘ Z '

’, V
‘s

' -
' 6,199 ;

4

7,175 ; 5.420 ' ’

K.
&"•’

0
x.

’
'

ti-

Cl

at

tH:;

b '

1

:

<?.-

a-

1
\

if

,

by
sj;

;

»

-

;y

rl DN

Sjs

*Forpurposes of comparison the ntstuteTshafe Saprtiafhasbeen aifjuitedthrou^hobi to iaJcSOCcOunt of
the scrip issues ofsharesmoc/e in 7973 and1374 andthorights issue madeinT976.

The
Perk Road. Gateshead, T-

Telephone : 0622-772601

.

op#.YjtpV,\ England T4EB:S4FL
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service

bya major market-maker,

. • .

Companies doing business internationally need fest-

dass foreignexchangeservicetohelp
them manage their

eurrencyexposurearoundtheworld.
Whetherit sprofits

from sales or income from investments, protecting your

overseas earningscanbe as important as making,

themm
the firstplace Forthisyouneedabankwiththe financial

resources and the skills to be a market-makerm all the

other cities around the world our foreign exchange

specialists are trading, somewhere virtually round the

dock-from theopeningiflLondontotheclosemTokyo.

Theseexpertsknowmorieyconditions
andexchangereg-

ulations in more than a hundred countnes^ As major

buyers and sellers they can spot trends and alert cus-

tomers to fast-moving market developments. Because

they understand your exchange problems, they can

relate your needs to what is happening urthe markets.

In foreign exchange, timing is crucial. That s why we

have our own intercontinental telephone hotline that

keeps our traders everywhere in touch with all the

markets. Forexample,ourNewYorktraders starttalking

rr;:;-

flit!

rV'i-i

:

:

Ivjv. i t, ST .. if

ff yissu *%

to key European centres like London, Pans, Frankfurt,

Zurich, Milan at 5 am. ,

Our foreign exchange specialists do more than trade

currencies. They advise you .on the arbitrage opportu-

nities offered by investmentm local money markets or

the Euro-market Using information that is updated

continuously by computer and displayed on individual

video screens, they can put your funds to work with

the combination ofrisk and return that suits your needs.

This is part of the complete international banking

service providedby Morgan Guaranty, one oftheworld s

most active banks in foreign exchange. Ifyour company

needs this kind of service, consider Morgan Guaranty.

You’ll be in good company.

Morgan GuarantyTrustCompany, 23 Vfell Street, NewYork, N. Y. 10015;

IN London: 33 Lombard Street, E.C. 3; 31 Berkeley Square, W.l • Banking

Offices: Paris, Brussels, Antwerp, Amsterdam (Bank Morgan Uboucherek

Frankfurt, DusseldorC Munich, Zurich, Milan and Rome (to open m 197 G,

Tokyo, Singapore, Nassau • Representative Offices: Madrid, Beirut,

Sydney,' Hong Itong, Manila, Sao Paulo, Caracas • International Bank-

Ujg Subsidiaries*. San Francisco, Houston, Miami (to open in spring 1977;,

'IcmmtoQ.BMorganofCanada)•Incorporaledv^ limited liability in the U.S.A.

Morgan Guaranty-tbe corporatebank
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Carfington-Viyella w
than doubled at £12m.

Executive pay in U.K. is

pathetic—Grand

The Financial

4S JfrSS
amounted to BSBAtaL

from revenue of £297,468. JEU3&,

PRE-TAX profits for 1978 of '•• Th» n m fop UJK. investments made in recent seat* profit; for lOTH*. increased from

textile manufacturers Carrington- baadq MEETINGS
Viyella more than' doubled from DUMKU 1

£3.5Gm. to £2231m. after £4J27m-. tub taflowta* conuwmen lure nooflec

aealnst fVR4m__ in the first half datffi 01 Board meetings to the Stock
against m tne jmsi pau. sach meetings are molly „
External sales .for the year heM purpose of aMWertn* aivt- w«u payment* w m#op were wen Joseph.- chairman' nTcemf ^TTiTiT7~Tt. )
expanded from £232.78m. to amis. . Offlcia! Indications are uot-avaft- paid from revenue of £297,468. Metroooiitjm. hntiL J^****? “$ a^^,?rom *“® nntwlnr to the enterffifnmerit

* aSh^JtW-fBSUS g£Si %rjS) Sirica'S
S”"** tSSA of dlSMi

^Earnings^ shown to be up ^ SbT“ ***** “ balance of m$U («*§»): .
To reit^ree

. his point, Mr. distillenes, creameries and other ^ oi^t yoar \^undoubted^

from 1.64p to 3.76p per 25p share At the half year the net asset £"g»J"**®* 8 schedule of
. •

~ . • trfftoPSS 5inS«Sh&iMorbrn: — Bogod-Pdwrt, carford- value per share stood at ii&2p executive earnings tn the group- In the current year he expects larly for the aancmg
jlky industries, Miners is

. and Bemarces fiQQAnl
’ accounts. This s£ow* four Grand capital spending to be somewhat meets but pe looks forward with

Jowl*”
1 Hulfoear Metropolitan executives, including higher than last year's 511m. but confidence that. profits. will again

1W5 *?&£!£££* ci^gio »»w g»e directors, earnings over stSwIthin tfte.p-oup cash flow, ^w^nlncrM^ -
. .

American Coai Corporation, Debenture - ’ — . ----- S0.000-

a year in tbo nK with which amounted - to £3UB7m. Industrial catering Is expected

“WUI *-w*K IV vmvp r— -

and the dividend total Is lifted
. ..... „ «-~

from 1.7125P to LSS375P net with “SETS 0*W«.
a final payment of L5475p.

External win ... —
Trading profit

UJL »...

Overseas
Ri-arsamsanoo costa

Bank and loan interest

Profit Worn tax -
Tix
Nor profit

liuwmr bidden
Kxtra-onl. debit

Pref. dlrldeDds
Attrib. ro Ordinary
Ordinary diva

Retained —
t Lost.

ivre

rooo
278.157
n.«s
18,371

3,190

1,733

8.754

RM*
5.787

6,241

47V

Cress trennCorporation, EL T.
~ Investmentp. Law ““ in~

12.055 Debenture Conwrebu. M- K. Refrfaera- jWmtnterst3on 171.73S 193,—ITT ASCWCU4U**-' VWHVioiwai Ml X\CU 1MU 4- f»__ j
*.0» Eton. Newbold and Burton. Rher and

rBTBn"
*«»»«« Tna DMT puze .1 um

siitta silnn
£30

>0W' a yisar In the UJC with which amounted 1 to £3Lfl7m. . , ,c

7m ffij W ranging from £11,600 to .during the year ended September to produce a^record, he adds.

ioa.715 nun iUWOO.1

Howeveir, there are 14 so, I97& At Chefand Brewer, the outlook

_ _ swra 5>ss overseas executives earning more Given reasonable stability of continues’ to be uncertain but- he
**£ General loveament Trow, Tefeutume and frnm than the highest paid G.K. currency values, Mr. Maxwell expects an advance and Jobe able

IS iftmS “£«I« 055W in the J0Kph_w«tt that the hisher to t^e eJ?ht^i

et tm teprove

BIS
5.258
2.835

2.739 FUTURE DATES
1833 Interim:—

29 Austin <P.) LeVton
259 Crassfriars Trust

Feb.
Feb.
Feb.513 Dolan Packaging

2,032 Hardy fFundsbirai Feb-US Orme Developmenis Feb.
t363 Finite—

Anslo-lnternaaonal Invert. Trt. Feb.

interim dtvUend 61J38 si30 range £31,000 to £783)00 and net level of spending should permit mant in the level of disposable

carted forward <0,863 48,434 pay varying from £17,000 up to a more significant improvement in income during the latter part of

£40,000, . . gearing—in the year under review 1977 and the years ahead.

In the milk and food division.

The average working capital to -*» 32

sales ratio^improved from SS.4 per ^
cent, to 32J2 per cent unDever N/v Mircb 1
A revaluation of the group w. cout & Texas Res, zmr. tk. Feb. 22

properties during the year

resulted in a surplus of £SAn^
which has been credited direct to

reserves.

Foreign &
Colonial

improves

Mr. Joseph, who u raid £16 000 relationship of. total borrow-
. . . . . ,_*? ... P*1® .* inga to shareholders' funds and Express Dairy, with its balance of

- and lmTmfy ffltiTinf
a year, says tills comparison , _ _ , .. -

“makes the position of our U.K. deferred tax (after deducting liquid.: „ , - _
executives look what it is— goodwill) improved from 160 per interests is well placed- to -take

pathetic by iSernationll cent- to 1S2 per cent, and would, advantage of opportunities. ._•

standards." be about 85 per cent, if all the On UJC brevring and dtstribu-

Grand Metropolitan • recently convertible loan stock were tion, Mr. Maxwell states that" the

lost tha services of Mr. Erie converted. . .
next st^t fl

o£JJgJ???
1

Bernard, a main Board director As a result of the recent sharp going ahead, mainly on lagermg

was 27 per cent, from profit* of GROSS REVENUE of Foreign and
striven. nmacai r •*— «—
Fixed assets stood at £67.65m. a

5>
1?^V

TOUUU, a UWUI JMUTQ QireklUl C 1HUII ....... P *7 ,
' ~ .

, . . f, m.

In charge of hotels for many decline In the value of sterling, and
years, to Holiday Inns of America, the directors have speeded up

£25.63m.
In wew

uuinuj jums or Amenin. uic uucuuij *'PV—— “P : - „ , m . . .«. ..j.,
Mr. Joseph says in his state- plans to achieve a better balance instaU«i.

nuo.ooi. Colonial Investment Trust for 1876 meet, “we have lost good men to between borrowings In overseas difficult, but be. is ranfldent that

Reporting on the six months r®se f«m £o.®m. to £5.S5m., and overseas companies outside our currencies and the book value, of the many sates- generating ana— — - -- —— -« j ..... . — •«- —- cost reduction actions of last

year “ will •’ help
.
us

.
through

successfully.”
Meeting, Empire - Ballroom,

inevitably meant'a reduction hi n0 contribution from associates responsibilities.” ' September 30, 1977.
" W.C, March 31, noon."

In the longer terra, the major As reported January 29, pre-tax/of
6
h?gh

>
unemployment casino” admittances: fhe wmpany. <£i®

and inflation the directors say 1135 made advances in attracting Stated™

—

f"? fradne continental clients and has been Per 2»P share, and the dividend

rii“,,P ?n i^ io^r th^ playing its games to better per- te fwjl «P from 2^ to 2S?
centages and this is reflected m with a final of Snap net.

See Lex-

orta- book at the Schigher profiST .
Tbx chargo for the year was

some 29 per cent
year earlier and exports are ex- Despite higher tariffs, profits £I-28m_ compared with £lJ8m.

nected to show a further improve- have falI*n because of slightly .Net asset value is shown as 188Ppwueu to snow a mnner unpro e
]ower o^upancy and ^ need to .<167p) per share.

Despite difficult trading condi-
lions in 1976. the results give
NKim fnr p.niiiniic nntrmiKm in *™*to generally. Since November

there has been a sharp downturn
in accupancy.

While he feels that the results
achieved for the first six months
can be regarded aa satisfactory,
Mr. MacAdie points out that the
business has become much more

Recovery continues at

reason for cautious optimism in

the current year, they tell

members.

See Lex

Pentland

Investment

shows growth

Edinburgh
& Dundee
earnings rise

As forecast the growth in net
revenue for Pentland Investment
Trust was lower In the second half

of 1976 with a rise Of £42,516 to

£320,650, against a rise of £54.864

to C31S.955 in the first six months.
The total net figure for the year

IN THE hail year to December 31, fresh lending at satisfactory fore provisions, were reduced by
1976, pre-tax profits of bankers, margins, says Mr. Mather. £l2m_ to £103m. - during the half
United' Dominions Trust continued On funding, he points out that year, while bad debt provisions’
their recovery with an advance while the company necessarily remain adequate for present
from £0.5m. to £5J8m. Profits for relies upon hanking friends, requirements. Property opera-
all 1975-76 were £4.1m. headed by the Bank of England, lions made a useful contribution

First half tax takes -£3Jm 10 furnish the greater part of to profit despite the heavy burden

f£27m_l minorities £1 7m i
deposits essential to its business, of unpaid interest which has still

and extraordinary debits
1

£2-Sru. *t continues to garner deposits to be carried.

(£0 lm.) leaving a loss of I2L2tn. through normal market channels. UDT International Finance, the
Gross investment income for the (fs'ftm )

“Old friends are still returning international commodities (dear-
seasonal than it used to be and year to January 31, 1977, of Edln- __ ' ... . to the fold as confidence is re- ing house. UDT Industries and
that makes prediction of winter burgh and Dundee Investment are °° ^Twends on the stored and new friends appear Swan National achieved further
results impossible. Accordingly Company rose from raaim to “f84 ™ree classes of Preference wjth increasing frequency. Rates successes. Satisfactory profits
holders should not look for any £3£3m. and pre-tax revenue share on toe Onima^ capitoi. the company pays for outside have been earned by overseas
worthwhile contribution from the advanced from 12.41m. to £3.09m_ No dividend » due on the fourth funds are certainly attractive to ventures

• _

second half-year. Earnings are shown to-be up Prerorence stock until December, lenders who can leave their sur* ih the following table an un-
from 2.98p to 3.72p per 25p share 1977

- plus monies with the company audited pro-forma balance-sheet« and the dividend is raised from Mr. L. C. Mather, the chairman, for as short or long a term as at December 31, 1976, excluding

Crescent 2>8p t0 3-5P n£t with, a final of .says steady progress along ' the may match their requirements." disposals, compares with- the**" hard road towards recovery Disposals during the half year audited position at June 30. 1973,

Japan loss

2J&p.

Total assets,
ments at marke' value "stood^t

conUnues
- realised in aggregate £14m. A

£S2J)6m fi»iJ4ra i at w»r Without the Improved .funding small sdrphw has resulted and
PrMB lo.. of C»«.t -„d and the aase.ia.ue d^JSS alStSSS JSS S.

e
.
b
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.
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Dec.. lime,

of £639,605 (£542^5) "wasstruck Investment Trust for 1976 prior diSTK ** “
after overseas tax of £37.861 increased from £15,244 to £19 1,51L H69p) per share. !“”J£2

n qmt* dlfferent* he telb Investments.^ Negotiations are in cSSjereT^ri'c*-
(£31567). corporation tax of There was a tax credit of £78,011

£121.492 (£108.954) and imputed compared with £8,038.

tax on franked investment income Stated loss per aOp 'share is

of £271,492 (£215,910). L813p against 0.127p. and as

Stated earnings per 2Sp share before, there Is no dividend,
were up at 3.46p (2.9p) and a net Net asset value per share is

final dividend of 2.525p lifts the stated at 181.5p against 132.6d.
total for the year to 3.4p (2.85p).
Net asset value at the year-end
was 129p (115p).

Kursaal makes
headway

Throgmorton

Sec. Growth
revenue up

'For the six months to November
Gross revenue

Reduced administration costs.

30. 1976. pre-tax profit of the down £21.885 to £171,738. enabled
Malta based Kursaal Co. rose from Throgmorton Secured Growth Tax charged
£51131,935 to £M 137,271. Tax for Trust to raise pre-tax revenue Ordinary interim

the period took £M14,500 (oil). from a depressed £124,452
The interim dividend per 23 £140^85. on marginally lower

members. course for the sale to Canadian Xswets «i°'wr»"or'ieaso "Z

The increase in trading profit Imperial Bank of Commerce of Trade iavertmema

Aclimnlo Tmct was achieved despite the effect toe 40 per cent interest in Martin
nMlIllUie HUM 0f abnormally high interest rates Corporation Group m Australia S^Xori"aciiiStor'wto
After provision for losses of a in the UJC. during the last four and ™e Board wul continue to Tax. «e. .... — . ...

subsidiary of £29,679 against months of the half year, for keep under close review the scale Total

£6,394, net revenue of the finance the company relies on of group operations in relation
. -i . .

Ashmole Investment Trust showed short-term deposfts from the home to available capital resources. ordinary capital

a reduction fronr £32,404 to market and from the supporting There has been a reduction in m-Mms — ....

£37,076 in 1976. Earnings per 25p banks totalling nearly £500m. On amounts due for repayment but Rwfwmee cariiai ..........

share are stated to be down from the other hand, around £200m. is the Board still awaits an increased

LSlp to 0B3p. lent at fixed rates to finance in- demand for instalment facilities. ^
• Although not covered, the divi- stalment credit contracts, the The improvement in the pro- Demit, emvdt. eicZ **».
dend total is raised from L25p to majority of which mature by perty lending portfolio continues Total

lJ26p net, with a second interim monthly payments over a period apace and gross outstandings, be- See Lex
of 0J25p. . of two years. ; • ,

. ma im The sudden emergence of hleh

lsriw! isani rates during the half year

win* aw severely reduced the gross margin
43.2SS 35.550 earned on existing fixed rate can-
13.400 i3.«m tracts. Patience is needed in the

to second interim —- 3T.0M 36.600 knowledge that money costs have
since fallen appreciably and that

19TB T9Tt
an. fan:

2*2.0 288.8
17.0 2tL3

013.9 MLC
25.0 . ‘240
8.7 HU
oJ U

23.1 24.4

3.8 U
275.2 183.8

mo 1.683.1

2T.S

4.2 :- 8.4

ELS .. 15
1«J M.9
43.4 SJJ
lJ . *7

8W.«‘ SBtl
028.0 i.mhmH

Still no voting rights

for Burton ‘A’ holders
cent share is held at 9 per rent, gross revenue for the six months

N
tSSStS%SSi imperu^t dtrao^ Pa« fixed lending is gradually INSTITUTIONAL shareholders in

free of Malta tax. Last year s total ended January 31, 1977. w vatoatton ww.ooo. • being repaid and replaced u- -

Results at a Glance

:

1976 1975

rooo £’000

Turnover 111,951 85,957

Profit beforeTax 9,376 7.298

Profit afterTax 4,624 3.311

Dividend 3.2071 p 2.91 56p
Earnings per Share lO.OOp 8.41 p

Group’s UK workforce and the profitability of
our eight factories in this country depend
squarely on export markets.

From the Annual Report
It is a pleasure to report on the outcome ofthe
most successful year that CompAir has everhad.
CompAirowes its success and its prospects for
the future to its strength in overseas markets,
particularly those in which the Company has its

own subsidiaries.

Products
Underlying our constant programme of product
improvement, design and development are two
essential strategic aims. These are to rationalise

our verywide pradnet range and to concentrate
work at each production centre upon a particular

part ofthe range. Longer production runs will

lead to greater efficiency and, above all. lower
unit costs.

hv -—— «ua.s,™.us« **- With regard to expansion, the
«*_toe Burton Group, which lost group expected to oped 15 sites.

£3.4m. last year, were told yester- and - to purchase some 25 estab-
day that they will have no voting lished shops during tbe current
rights in the company until the year/ It Is likely that' about 15
group’s new management strue- branches will be sold or closed,
ture and strategy have been given Richards’ chairman, Mr. A. R.
a chance to become effective. Robertson. • told -'members that
Mr. Ladislas Rice. the. chair- profits earned for "the first

man, declined to give a target quarter of tbe current year were
date when toe institutions wUl on budget although discon-

Brirain raitora
finance of the regional einpldy-

Bntains largest multiple tailors. menj premium would cost the
coiS^ Soo.000 fa a fr^yS

qu^toS. !fr. David^rosser S^ abont W'000 this financial

the NCT pension fundk who y®"’

referred to "a certain amount Despite ‘ this unforeseen
of Press comment made recently handicap, the chairman was still

about the possible enfranchise- hopeful that
M we shall not be too'

mem of ali shareholders,” asked far away from the record profit
for some indication of when level we achieved last year.'
voting rights would be extended. Mr. Robertson said that the

Mr. Rice, who recently became company toad never been in -such
chairman on handing over chier a strong position to take advan-
executive responsibilities to Mr. tage of any general upturn in the
Cynl Spencer jn the management economy. Exports were running
restructuring, had a prepared at an all-time high,
statement In readiness. • 0 . . . ,

The statement said that the _
Referring

„.
to ...toe planned

enfranchisement: of the whole of decision to diversify away from
the company's share capital was to® declining, tradtional markets,
one of toe subjects Burton had toe chairman pointed to the

Accounts
Turnover at £1 1 2m. passed £1 00m. forthe first

time, and the profit before taxation and
extraordinary items showed an advance of over

£2m. at £9.37m.: 30 per cent, and 28.5 percent,
respectively above the previous year's figures.

Some 73 per cent, of turnoverwas accounted
forby overseas sales.

The U.S.A.

Through Kellogg-American,whose pre-tax
profits comfortably exceeded the equivalent-of
£1 m.. CompAir is already well established in the
U.S.A. butwe aim. as a major priority, to
broaden the Group’s product base in that
country and to raise domestic U.S. earnings to
a much higher level.

Capital Expenditure

We have far-reaching plansfor re-equipping our
various manufacturing facilities and we expect

our rate of capital expenditure to accelerate in

the course of 1977. Full employment of the

People

No company can be better than the people who
compose it and the year's results are an
expression ofthe loyalty, enterprise and hard
work of those, some 8.000 in number,who work
with CompAir. Looking to the future, our first

prioritynow is to identify, encourage and
develop the potential that exists in our operating
companies at home and overseas.

NiaUMacdiarmid\ Chairman

Chairman's Statement atAGM
I remain confident of our ability to
perform well during the current year
given reasonable stability in the present
order trend. Business during the first

quartershowed an improvement on the
corresponding period of last yearand
prospects arofavourableforthefirsthatf.'

No specificdevelopments are foreseen
which should impair our capability to

achieve a further advance in sales for
the full year.We regard the overall level
of order books as satisfactory, although
in certain sectors theyare not
underpinned to any great depth by
forward contracting.

Cosies of the Annual Report & Accounts can be
obtained from the Secretary. CompAir Limited,
Brunei Way. Slough. Berkshire SL1 1XL

A British extmpswj with a
majorJotmathaol
gnanrKV hr Off MnlUil
emmtrmctioB amiminima
maritalt forBWfvnW
air tqaipanML

Rineipal Croup Trads fcsrte:

BroomUJade Holmnn Hydrovane Kelfogg-flmerican maxam Reavell

discussed with representatives of doubling of flax prices within the
institutional shareholders on a past 12 months as an illustration

number of occasions over the of bow prudent that decision had
past 18 months. been.

It was an objective to which Despite this phased withdrawal,
the Board was fully committed, about 30 per cent—or £3m.—of
but it did not think it would be turnover last year was attributed
right to take action In the present to exports, be said. The corn-
circumstances.

_
pany bad been successful in

The reason given in the state- opening up new markets for
ment was that toe group has their other products, many of
had some unsatisfactory results them overseas,
in recent years.' and its market

'Wchards'lkriiBd.

16th February 1977, the Chairman, MfiLR. v.

Robertson soldi

were adyiseefthatour resultsfortha fksCqugrter

were excellent. I amhappytobeabtetbrepaatthat

atatementtodBy. The profitsearned for ttefirftt

and afightlyahead ofthesame period tistvaar.

When I commented intheAnnua)Accountsthatwe-

should earna similar prafttiri 1977,waware cf
coarse unaware that the Regioaal&npJayinGnt ::

PremiumvYouldsudden^
dedaonwiBrostyourcompaity £100^00 In a hiH
tratfingyear, and approximatBly£70,000

d

uring thb
financial year. Despite this imforesaenhaixScap. •

Iam stHI ofthe opinion thstwoshaB mainta|ntha

newrecord profit tevefwaa±feuedJaslyaar.
Rirtfwnnoi^wehatteneywbeenlDSiic^ •

poffltkmtotakBadvamHfledfBpygBneratnpturo

in trade.”,:

Summary ofResuHs
' “ 1978

moo :.

1375.
moo -

Turnover 9,684 .
-. 7,692

Dffect exportsfromUK 3,017 ; 2ja06-'-

Profitbefore taxation sot ; - 546

Profit available for

ordinary^hatshoftfers ''443 -" 214

Assets empfoyod Vri 7 ; 3,610

Earrangspershare
1

* after taxation • 3B0p . -229P-;

Dividend pershaio- OB4p .

Assetsperahare . 22^0p
Return onaswts

- - engfloyad 16£% ’ 1&096

RICHARDS LIMITED
POBOX71
ABERDEEN AB98DT.

rfiv" ....

‘ -3“.

•I

IS':!

^

•ri '/
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JOSEPH WEBB & CO. LIMITED.

HALF YEAR REPORT
GROUP UNAUDITED RESULTS FOR THE HALF TEAR -

ENDED 50th SEPTEMBER 1976 ARE AS FOLLOW&—V $
Six Months SLcMontl*.

fo - to
\

39th Sept, SOtli Septj
.

;

1976 1975

Grottp Turnover
Group Trading Profit .........

Holidays
Property Investment ...............

Estate Developmteit

Interest and Management.Expenses
Group Profit Before Taxation «<..
Taxation 52% (same)
.Group- fttuftt after Taxation '...i...;* -

per share fs&me)
Interim Ordinary Dividend. 0.2625
pence per share (same/

Earnings per
(Note) ....

5p Ordinary Share

3L344J20 14342,418
1-

i-
•• • •

450^86 377fi35 ;

356,173 302^58 r
47,544 43,416. i

46^863 . 31,167.

162,948 187^22 n •

287J638 3S9,6U- "j
7i

’

149^72 98^89

-

6SB3'

26,673 20,678 HM6HTS”

' lJp Up.

NOTE—Tbe earnings per share are based 6n 7^75^30v:.: -

Ordinary Shares in issue during the half year ended!:
: -

30th September, 1976 (1975—and on the wp5-1****-11

average of 7,S73,972>.

The Directors -give toe foDowing information:—
GROUP, PROFITS

The increased contribution from our Holiday interests

£356,179 (£302958) is due to the rise in the number of h
inga obtained at ottr Hotiday Centres assisted by the success#®:
introduction of our newest Holiday Centre at Corton, SuffoflW

.The flill year’s results .of our Holidays and T*IsHrt§.V: »

interests is largely known, one- half of which is included teg-/

.

this deport. Property income is expected to remain steady, but?; ,x

whilst the contributir,r from Estate Development shows an-:.' -

increase, compared with last year it is anticipated -that nq^' J

further material .addition to that contribution wBl toe made; .i'.-'v

during •tb'e second half of the year, it is anticipated therefore^, " /
than an overall increase in Group Profits will be .achieved

and that Group Pre-Tax Profits in the region of £450jW9
(£347,060) will emerge for the year ending 31st March, 1977.
RlYfDEftDS . .. u .

Your Directors have recommended an Interim Dfvidrod
of 0^625p per share, the same as last year. The Interim
Dividend will be paid on the 7th April, 1977 to 'nose Ordinary
Shareholders on the -Register at 14th March, 1977.

It is expected 'that an increase in the- amount of Fmal;
Dividend, m. accordance with the maximum increase per-

missible will -be recommended by your Directors.
FUTURE PROSPECTS

The level of book.ngs for toe 1977 Holiday Sexson is once
again encouraging which reflects thfe trend toward: ' home-

1

based self-catering holidays. 6n1 T r
ACQUISITION OF FURTHER HOLIREARINE SITES

. jThe 'Group is continually and actively KeeMflg the.

acquisition of further suitable Holiday Sites capable of being
developed to Hotimarine standards. The Group is also

actively seeking suitably sized caravan parks capable of being
developed to "high standards fn order to extend iis Holiday- jr.

and Leisure interests. ^“I

ul!

Hi

capitalisation on the Stock
Exchange Is at a very low level

compared with the value or the
assets employed. It has recently
made changes hi strategy and
management structure, and these
changes are part of its pro-
gramme to achieve a revival.

“The Board intends to review

toe question of enfranchisement
when the new strategy has had

chance to be effective," said
Mr. Rice.
At other annual meetings

yesterday - chairman reported as
follows:—
CompAir—Mr. Nkll Macdiarmid

reported that business during the
first quarter showed an improve-
ment on last year and prospects
were favourable for the first halt
Looking further ahead, he made-
toe reservation that subsequent
progress would depend on tbe
strength of demand tn world
markets, which was impossible to

assess with certainty at this stage.
He went on to say that no

specific developments were fore-
seen which should impair toe
company's capability to achieve-

a

further a'advance in sales for tbe
full year. “We regard the overall
level of order books ak satisfac-

tory" be said, “although In certain
sectors they are not underpinned
to any great depth by forward
contracting.”
Martin the .

Newsagent—Mr.
B. H. S. Martin reported that re-

tail sales, -exclusive of VAT. for
the first 17 weeks of the year to
January 30, 1977. were £21.48nL
an increase of 17 per cent over
the same period last year.
Christmas trade, particularly in

the main centre stores, was satis-

factory. Sales In -January were
poor but had. since recovered and
were now back to budget level,
said Mr. Martin.

T-Ji;,!.

John James Group of Companies
Limited

INTERIM REPORT FOR HALF YEAR
ENDED 30th SEPTEMBER. 1976

Vv;:
im,

The net before-tax profit for the.half year .has improved by approximately 17% over the
comparable period Iasi year and the Board anticipates that this rate of profit increase will be
maintained during die second half. The forecast that franked investment income for the year to
31st March, 1977, would be increased to £1 million will be achieved. It is still Group policy to
plough back all profits made in the induscriai division.

;u V

-us,.
,

The Board has decided to pay an increased Interim Dividend of I DS625p for each
Ordinary Share (last year's payment was 0J775p per share).*

Dividend warrants will be posted on 3!st March. 1977. to those Shareholders who are on the
Share Register at the dose of business on the 4th March, 1977.

GROUP RESULTS

Unaudited for the
half year ended

30.9J6 30.975

Audited for

tbe year ended
31376

Group Turnover

Profit before taxation
Less taxation

Profit after taxation

Less minority interests

Profit attributable to the Group.

Interim dividend per share*
Cost of Interim Dividend
Earnings per share

'

• £ -

7&73JBB3
£

5318353

£'

12712794

885,164

382309
756551

- -313262 •

2331,155
.994,138

502.855
5391'

443389
4.445

_

1737317
i 1.983

496364 438344' 1725334

i.Q5£25p

272,180
TJ6p

O&fSp""
254,168

. 136p

2775p
581559
4J5p

:[
-v.

--it:
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StacaI nears control of

Milgo—offer extended
' . . -V’SSom. take-over battle Accompanying the £836.000 offer accept. Existing Collars Reference

• l TUcal Electronic* and —the bid values the whole cf holders will be entitled to the
Dfjtital Data Systems for Reed arid Mallflt at over XSSO.OOO dividend to be paid on March 33

- . ' . Mllgo Electronic Corpora- —is a forecast of pre-tax profits 19T7.

'k SCd Closer TO' a cbnclwwon- from Harailborne of £75,000 for

’-.’ay' with the iwwb Ihat the 12 tnonths ended December MPI IN REVERSE
... ‘'X increased $38 a share-offer 31, 1976. The directors are pro- pin cad xadiwadtv

* ..Toueht a further .8*800 posing io declare dividends hUKWARD
nces hrin{ring - its.

_
tola! totalling 1.47p per share. 1 tXHNOLOGY

.

1 Rightly short of 30 Per urDu;nnTT1 >,rT, . MPI; the funeral rnidertakine

•ol of CRA earnings stride

nded forward to $69m.
5SE’“WngCoUars Preference rt KENNETH MARSTON, MINING EDITOR
aiders will be entitled to the •

ividend to be paid on March 33. SHARPLY increased profits are Jarij' the- U.S.. Japanese and Assistance Commission is holding
1,1 reported by another Rio Tinto- German economies. "Present to its recommendation that tax

iv*r»r nvT n. Zinc group member, this time indication.*, are that sound, but concessions to the gold mining
Mrl IN REVERSE Ihe big 72.8 per cent.-owned Con- modest, growl h can be expected,** industry should be phased out bv
BID FOR FORWARTY rinc Riolinto of Australia. The it is added. 11KA rose lOp to 245p the end of uitfi. ending iheBID FOR FORWARTY rinc Riolinto of Australia. The it is added. (IKA rose lOp TO 24

.jTouanr a iur.n«r
TFPHIVni nrv ‘ Ianer * «MoW«tt»d net earnings yesterday differentiation between gold 'and

nee3
,. «r=?n

l
n
l

pr
total 'In8 1 -*,p *** 6hare- 1 tLHINOLOGY for 1976 have expanded to S7l.9m. other mines. Industry protests

. "Si«I MilS HPPWGDTH f'EDiMir MP,; the funeral undertaking (£463m.) fan a comparative JAPANESE WOOED had earlier prompted the Govern-
. ,.

;S >/ the outstanding MjJ*o HErWURTH CERAMIC and musical .instruments concern. Sttm. far 3975.
.

- " fKwmrniiv menI 10 the Commission to
^

‘ . '

c-oenn GETS DICKER 'CLAY lias asked for the suspension of On the latest occasion, how- BY uULUj»> OR l HY review its recommendation.

- • ? taSiS M*PW0«h Ceramic Holdings ,ls share price pending details of -™* ther
f
« a special debit of

.
* •+

. -. .'.nces ?*• a has received S30.J07 shares (Se a ?
n a«^u»siil«ni of Forward Techno- S2.9ro- relatins to Broken Hill Sirivins to Krtin Japanese tack- ThC stale government of

-. 11 snar^ - has ex-
p«r Wnt.) of the V.S. YV. S. Dickey [°SY Industries, a substantial Associated Smelters which com- n& for the development of Min- western Australia has rejected an

11 its offer to IQ run. local
Clay Manufacturing in its 815.4m. private company. pares with a credit last time of lug Area C at .he Haunt Golds- application for ilmeniic dredging

rr«m **&»> render offer which expired 11 ** the sheer size of the 9*An}- ** a l,ie worthy iron ore projvc' m West- pncj mineral rlaims at Augusta on
.

rival offer meanwhile from
Qn Tuesday -and will buy all of acquisition, which will in effect e

f
rni*l*s

,

C0TT6 down to SfiJm. ern Australia, the partners m- ihe state’s southern coast. - The
'°c, **»«*» USSSS-thim at $17.30 per share. *» « reverse takeover, that has against 546.4m. Funher- volved have prepared new pro- decision is no! being contested

A
i
P
«
r
f^ay Beuter ’. .. prompted the Board to ask for j

nort> tbey reached «*fler dn posaU to put before a Japanese by Project .Mining, which is acting
'
=

84 fi P-m.. .-ideal. ,time . r - suspension.- At 9p yesterday, increased exchange loss'-or SfiAm. missionlater (hit month. for Xoroest Development whoseM - ^ UNITED BISCUITS ym- ™ which A Security*, g™™* *£* 3 l0Ss of 0nt7
r
A hoin-^SS 1 for application m 1973 was deferred

:n i, Miniif' PURCHASE ESS?® acquired by _Sir_ James
S0Jm ’ lut ttine- .... J9,s E®

nd,
J.a..

a
.
n

S.
n'',ronn»epwl inquiry.

USA Results
General Accident's United States results for

1976 are now being released in the U.S.A.
and show, as compared with those of the
previous year:—

ay. UNITED BISCUITS MPI- m Which Argrte Sicum^: V™ a l0Ss 0f 0nl7 aLVIn££2£2t for application m 1973 was deferred,

id * maliik„ souse » s sW'«*5gi,s sF?gffsisa ^sss;
•v SS£jr,.:zr. «S «S BS^ gr'Sg'^a ’SUSSSJKi

ent relating to tire offer for food manufacturers, for £49o.33? Technology makes nre-tnr nmftrc moome iu ss.sii ».:» Developmeni holding 3J.ST per vtne al noi1 Saturdav‘« state •

impany from Hamilborne, “which will be satisfied by the of about £lm^
P Pfl ?««• r0MWes "-108 w ccnL and HKH holding 20 per eent. olecUon

a Urd3J S 13 le
I

:( vestment holding company Issue of UB Ordinary shares or afr. Ron s'huefr chairman of r^^-nin
6
*^. n- '

'-if The Gold Fields group said + * +

* ’ sfe <ss.

-

jssrar"
" ,lh srsm•&%££Hr ' is ss ^

'

Sagr «g

Is.' overseas business ference shares, has made an fn the netrotfations. which are
« rwait wctaMc «ri«w mlib

4
.a« ' ivn of the nn-goins

propcrtv’s lar-e amount of
.k h Hamilhorne’s overseas -agreed offer for the remainder at an advanced stage. MPJ is bcJn<» 12>rMn

en
«

r
in«n

l

»i
*£” np50tl

.

a,
.
,
.

Dns directed towards nlar9j„a j
„r3fj_" orp .h ,

} oou?d 1

lions and more aggressive of 60p cash per share. OCS also fdvised by Sin s-A and Friedlander Ss penod cJUi-1 oh max »e-
nia

A
lor

it ll^,'i2r be mined profitably in the event I

Area “C" has been completed and assisted gold mine with effect

ftu BmenL -tarns 92.8' per cent.

1976 1975
SOOO’s SOOO’s

Net Premiums written 403.445 343,411

Net premiums earned 381.042 333.067

Statutory underwriting loss ... (23,988) (23.971)

Income from investments ... 47,782 40.006

Claims as °o of earned
premiums 73.47% 76.79%

Commission and expenses as
°o of written premiums ... •28.76% '20.49*^

Operating Ratio 10i*3% 106.26*0

J is of the offer v^lue each Ordinary shares, the balance Earnings per share for J97G {p . ®*^lclon ,, mu, j ?
n

bullion price,
and Mallik share at 25.7P being hettf by Mr. A. H. Pickles CONCRETE amount to 21.5 cent (lS.Sp; on a Tebtw?' -0 It »-j|j bo ted by
t a market price yesterday and Mr. J. Pickles, who are The effect of the recent aeoui “PHal increased to 320.4m.

r>r,!l

P
^F -l

13^
• •

,pp
"m

.. down Up orr the day: directors of Collars. sitjons of Dowsett Enaineerin? shares via the acquisitions
.
of gej

rf
£!I7 - "J?"!

l*™" V'
1

*** Jorne, which already holds The Board of Collars considers Construction and
6
Dowsett*

A

31 31111 s ^d IOL. The previous ^^ .
shipments.

amount to 21.5 cent (iS.Spt on a c u
*’u-

rr
,r °-v

capital increased to 320.4m. Mr*
,

SaR
urp Janabe of Nippon

cent, of Reed and' Mallik. the terms fair and reasonable and and Foundations*0^Comarie.^the
year

'

5 earnings equalled 14.3 t^e^RolrUwnr^hv^ n'-Irtn^
ip_finner al 24p._ _ _

recommends all shareholders to Prang,, &mg£ngS£i^
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LESS GOLD BUT
HIGHER PROFITS
South African gold production
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197B* from represent a series of aliernatives
1 '40.882 nU n,-es and shows a de-

.TX.'.llT'

u

10 Pf®*tax profits CHA\ imnroved nerformanee aimed at attracting not onlv long- Cline for the fourth successivewndd hm. been £2.6m. against "r.ffK term Japanese contracts hut aKo month.
the II.35m. announced before the
acquisitions.
These details are included in a

reflects the good results already l
.
er"? 'Japanese

;

contracts but also rn
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aonounaid of and S Japanese equity, without which The lower trend in production

HamervJev and ComaIco The tlie development «r Mining Area since last September was a

gfoup^raS prSfor \he -C- would be impractical. feature of the fates, quarterly

current year are described as Goldsworthy s prospect* .of reports from the mines, which

“more encouraging" but esteuding its existing relationship drew attention to labour shortages
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_— j- a^*. ln the best interests of Con- H»mami and oriees will deDend blighted last September when the domestic labour af'er dependence~ wS'1 lUf-M ~ Crete and nil! make a valuable nn mMsurSs w sSSutate parifeu- Japanese steel mills signed con- on immigrants. The change has
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The VS.A. underwriting results will be taken
into the 1976 Group Revenue Accounts on the
statutory basis, but with a deduction from un-
earned premiums /or procuration crpniRCs,
and at the rate o) exchange ruling at the
year etui of $1.70 to £1 (1975 $2.02 to £U.

GENERAL COMMENT—WORLDWIDE
The improved operating ratio in the United
Slates, applied io the higher level of premium
income and allowing for movement in
exchange rates, will produce fur 1976 a
sterling underwriting loss little different
from that recorded for 1975.

In the last quarter in the United Kingdom
there was a small loss on underwriting
attributable mainly to continuing adverse
experience in the Homeowners account.

Elsewhere, in the aggregate, there has been
some deterioration in the underwriting result
for the same quarter. The preliminary state-

ment of the worldwide results of the group
for 1976 will be published on 23rd March.

/gegeral^^

GeneralAccidentRre arLifeAssuranceCorporationLai
World Headquarters. General Building*. Perth. Scotland.
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notification that RME has
acquired 20^6o,90S shares (59.09

_ per cent.) in London Asiatic

. . under the offer.

Golden Hope Plantations has
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1

heeo notified that- HME hes
acquired 28^)125171 shares (55.10jMt .. per cent.) under the offer.

associates deals
.

'
- Smith Keen Culler on February

• »• — s 15 bought on behalf of associates

Bank Handlowyw Waxszawie S.A. ^SS*?j£?z
'*°-m

. Paul E. Scbwcder Miller and

TTn <t»r»p* rtrtrt
... Co. bought 10.060 Williams Hud-

U.S. $35,000,000 »» Group at 24Jp on bebatf of

. Redeemable Floating Rate DepositNotesdue 1982 tStSKwCt'wtSteJsSS
•
‘

- luvestments, an associate of C.H1
.... . McAnaily, Ytontgomery and Co.

,, purchased 540fi00 G 'H. ludns-
. — Moneigedby _ _ trials Ordinary at 24p, 5,000 -at

26p. and 10,000 at 2gip, all on
Banque Nationale de Paris American Express Middle East behalf of Charterhouse Japhetui tfinancial advisers to C- FL1. .

•- — — Develpfjment M>njpany_SA-I« . . Sabin, Bacon and Co. purchased
' ,

S.000 Maurice James Ordinary at
Bancom International Limited 22p and 10,000 at 24}p on behalf

/-» - 1 • C * of associated of Maurice James.
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- Preliminary results for1976

Sharp increase in sales in 1 976
In his annual message to the personnel of Saint-

Gobain-Pont-a-Mousson, Mr. Roger Martin, Chairman,
announced that the estimated consolidated sales of

.the Group in 1 976 amounted to 28.600 million francs, an
increase of 3B% over 1 975. Approximately half of this

increase derives from a real increase in sates, whereas
the remaining half results from changes in the

consolidation plan, in particular the consolidation of

CertalnTeed Corporation (United States) and Glaceries

de Saint- Roch (Belgium) with.their subsidiaries. The
impact of these changes in the consolidation plan is

shown in the following table :

Managed by

Banque Nationals de Paris American Express Middle East
.DevelopmenrCompany^S^A-L.

r f
,
rt?Rj|3

,t

it. ^yc* fr

Bancom International Limited

Bank Polska Kasa Opieki S.A. ParisBranch

-Banque dc Neuflize, Schlumberger, Mallet

Credit Lyonnais

Kuwait Foreign Trading Contracting& Investment Co. (S.A.K.)

Soacte Generalc - "

Wobaco Investments Limited - ...

The Arab and Morgan Grenfell Finance Company limited

Banque Francaxse du Commerce Exterieur

Associated Japanese Bank (Itttemadonal) Limited

lank for Credit and Foreign Commerce

Overseas) Ltd., Nassau

Bank of Ireland

Antony Gibbs Holdings Ltd.

\Pestcrn American Bank'(Europe) Limited

danco Arabe Espanol, SA.

danco de Vizcaya

Bank of Helsinki

Bank of Scotland

Banque Commeicialc poor l’Europe
du Nord (Eurobank)

Banque Intercontincntale Arabe

Caisse Centrale dcs Banques Populaires

Ccntro-Intemarionale Haaddabaak AktiengeseUscbaft

GUoxemrale und Bmk der dsierteichiscben
.—i ^ Sparicassca Ak-rigngeadladraft

Sodete Siquanaise de Basque

FiscotAgent

AmdtfcanExpress International Banking Corporation

TBheaurtumezfptcriatJf xutZreffttaritefr

Scottish

Mutual
The Scottish HotnaJ Instrrafice

Society has introduced two new
life plans designed to provide
flexibility tn enabling investors

to effect further contracts. The
first is the' Mortgage Assurance
Option Plan which will enable
first-time housebuyers to use the
endowment method or repaying a
mortgage. The' Investor has the
option attached to his original
endowment policy which enables
him during the fir-* 10 years' of
the poHcy to extend the term and
take out further life" a^urancp
without erlaence- or health. This,
enables the investor to use the
endowment method when he
changes house and effects a new.
mortgage.
The other scheme from the

company' is The Snowball PoHcy.
designed *o meet the -life assur-
ance needs of the younger inves-

tor. ThP initial nolicy is either a
whole life dr endowment contract
with ofemiamR ceasing before
age to. The investor has the
ontion of taking out further life
f*on*raets without 'any evidence of
health, thereby building up the
amount of eorer. The cost /*r these
options is iftp ner. monrh ner
51.000 sum attired and the inves-
»or ran effect up to five extra
policies. . .

(millions of francs) % 1976 .% 1975 1974

Construction
Materials ’

(estimated)

40 11,500 30 6,555 6.745

Pipework 17 4,900 20 4.333 3.852

Packaging 17 4.800 20 4.146 4,396
'

Refractories 2 750 3 .70S 603

Contracting 13 3.800 17 3,732 3.245
* Distribution 11 3,200 10 1,989 2,389

Less internal sales (350) . (299) (349)

TOTAL 28,600 21,164 20.381

In 1 S76, 52% oF consolidated sales arose in France.
'

19% in Germany, 3% in the Benelux counuies. 3% in

Italy, 5% in Spain. 1% in other European countries. 1 1%
- fa the United States, and 6% in Urin-America.

A substantial recovery in consolidated
income

(millions of francs) 1976 1975 1974

Gross margin before
depreciation

(estimated)

3,600 2,170 2.703

Net income 450 120 704

Cash-flow 1.80

0

1.117 1,696

Investments 2.100 1.758 2,633

Ths three-year period from 1974 through 1976 was
characterized by a typical economic cycle in so far as the
Group's consolidated results are concerned : continuing
rapid expansion until mid-1974, recession in 1975 and
recovery.in-1 S76. Consolidated cash-flow increased
sharply in 1976 in comparison with 1 S75 and sufficed

to cover the Group's investments in new planr and
equipment (1,680 million francs), but in proportionate

terms did not quite reach the level of 1974. Gross margin
before depreciation rose to 1 2.6% of sales in 1 976, after

having fallen to 10.3% in 1975 from 12.9

%

in 1974. Real
financial costs, on a comparable basis, increased only
marginally in 1 976, and as a result decreased as a

percentage of consolidated sales from 3.9% in 1 975 to

3.1% in 1976.

Net income in 1 976 was seriously affected by
conversion losses presently estimated at 290 million

francs. These fosses result from the substantial changes
in the parity of the French franc which occurred in 1 976,
in particular in comparison with the Deutsche mark and
the Brazilian cruzeiro. These losses are three times
heavier than in 1975 and five times the corresponding
amount for 1 974. It should be stressed that these

conversion losses arise as a result of the translation into

French francs, in conformity with international accounting
standards, of the financial statements of the foreign

subsidiaries included in the consolidated financial

statements. Actual exchange gains or losses, resulting

from trading or financial operations, continue to be
negligible.

The income of the parent holding company.
Compagnie de Saint-Gobain-Panr-si-Mousson. which
determines the dividend payment, should be approximately

300 million francs, an amount slightly lessthan last year,

but more than sufficient to cover a dividend at least equal

to that of last year, when the total distribution was 252
million francs.

30 Questions . .

.

The 1.977 message to the personnel of Saint-Gobain-

Poht-a-Mousson, entitled 30 questions quinous
concement. contains wide-ranging and detailed

information about the Group’s markets and operations,

its personnel and financial results. It is available on
request to those persons desiring it. Please write to

the Director of External Relations at the address below.

Q
O
GQ

s
rrrTTTr,

SAINT-GOBAIN -PONT-A-MOUSSON
For further information, write to : The Director of External Relations,

. Compaq nie de Saint-Gobain-Pont-i-Mousson. 54 Avenue Hoche. 75365 Paris. Cede* 03.
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New trends at St. Gobain
BY DAVID CURRY

. PARIS. Feb. 16.

A STRONG recovery in sales in were Frs.743m. agalart Frs210m. 6 per cent and Sjuin 5 per cent though be ewdaded immediate
its building materials activities the previous ana hence bads among the major markets. moves in the cKmatft of political

—which includes the supply of at the level or 1974 (Frs.7u4m.). Cashflow perfced up sibstanti- uncertainly (the company is on
windscreens ' to the motor Bearing in mind the effects of ally in the year to FraJ^flbn. and the nationalisation list of the
industry—was the main factor new consolidations, the bu'riding was enough to cover some Frs. French Left should it come- to

behind a consolidated sales materials division accounted for l.(®ba. of industrial as opposed power in the 1878 elections),
increase to P’rs-2S.Bbn. registered some 40 per cent, of group sales to portfolio Investment though Of last year’s industrial invest-
last year by the French divert

a

fled industrial group
Gobain-Ponl-a-Mousson.

Although sales advanced

Saint’

by

The sales advance has

profits partly because of a

Frj«.270in. conversion loss. This

figure, which compares with

Frs.90m. the previous year, does
' hoi represent a foreign exchange

loss but measures the effect of

converting the two sides of the

consolidated balance-sheets of

Fri.'m.
.; .

• 1976 1975 1974
Consolidated sales 28,600 21,164

.

20.B&T

Gross operating profit 3,600 2,170 2,703

Net profit 450 120 704
Cash flow 7.300 7.117 1,696
Conversion loss 270 85 60
Industrial investment 1,680 1,329 1,942
Portfolio investment
CenolnTrtd and 5tc Roche csncoirdrterf in

420
1976

429 691

ments (portfolio investments
were worth Frs.42(hn.). ttround
half went into, the construction

Strong

profit

gainfor

PLM
By- John Walker

-——V — l*' IF-il
took, the lion's share of the
rest,

, __ France took ‘a third of indos-

’15 trial investment while Germany
a 042

285m.), Spain (FrsJ.70m.>,
ly7*tA T A momriA lOA V I

overseas subsidiaries into francs Building materials

at the end of the year. Thus. Piping and engineering

indebtedness in strong curren- Packaging (glass & pap

ties. notably German, converts Refractory products

RESULTS BY SECTOR

Consolidated

Frs. iru
•

Gross
‘

Industrial operating

sales Cash flow investment profit

11,500
- IJKO 875 • 2,190

4,900 340 275 650
er) ' 4.800 190 340 420

750 40 30 SO
3,800 130 115 180
3000 70 45 140

pie U.S. (270m.) -were also
important* recipients.

•

' M. Martin, laid -.down four
directions . . for investment:
expenses necessary to maintain

while the reverse is true of Distributions

weaker currencies like the

Brazilian. "

The other clcai trends to
year (Frs.ll.5bn.), the piping itstill fell short of the 1974 ' level years, the economy and methods

(for example, laminated glass)
to keep op with demand from
motor manufacturers, meeting
anti-pollution' requirement^ pur-
suit of diversification into new
activities or new regions. He
noted that the years 1977 and
1978 would see investment
expenditure some 15 to 20 per
cent, higher

, than the' past two

materials division, thanks to the
TiRP

fpr$. of finance being suitable,

profit However, M.. Martin equally
nf noted that the company had

group sales are now made in the^ ™„al &n- £ti char^^^^ dominated by small romp^ntek

gg&SPR sa faaSaggSK'S-Hsi
fields like plastic transformation

tion of consolidated sales.^S
i55

SK0«&P
rtS«'Sh

f

°Franc7^LCOounted ftar-some 42 The debt picture is. In feet. "S.-
of the balance-sheet thanks to nn percent of sales last } ear with relatively good. On a compar- gL Gobain holdings in, for
improvement in short-term in- ? further 10 per cent, represent- able basis medium- and long- example, glass finishin g con-
dehtednes*? reflecting to a con- mg exports from France. The term debt was up by only Frs. cems,

P
fall Into this category

.-siderablc decree credit to clients, previous year the figure was 65 30Om. (t0 Frs. G.6bn.) while total Rv and large however M
The net profits of Frs.473m. per

“I lBd*bl«dness remains below the Martin attributes the group’s
were ** simply not enough” for

consolidations have distorted the equivalent of SO per cent of relative health to its diversiflea-

the group's chairman. M. Roger comparison. capital tion with different industrial
Martin. However, he noted that Germany was. responsible

^
for Mr. Martin noted nonetheless activities and countries falling

if Ihe conversion lossmss were d is- 19 per cent, of sales, the U.S. that the company was aware of prey to the recession according
counted, the " effective ” profits for H per cent-- Latin America the need to rebuild its capital to different rhythms.

Ontario issue leaves list thin

- STOCKHOLM,. Feb. 16.
'

PLM, the Swedish packaging

and ' waste treatment concern,

reports that, the -pretax -profit

for -1976 amounted, to Kr.TZm.
(£10m.) compared with
Kr.48.5ni_ for - the previous

year, an increase - of 48 per
cent. Group sales rose by 8 per
cent, to KxJJSbn. (£260m.) over

1975 sales of Kr-LTbn. The

Iran/Krupp deal
BY A. H- HERMANN

THE1WEST German Cartel Office It has on EVT through Walther party lii .two competing etm
-

'

has given the godhead to Iran's and Cie. hy either reducing its prises creates an “irretai/ . r.

purchase of a 254)1 per-cent stake from one-third to 20 per presumption." that the e3.f
i! ''

.

stake in Fried. Krupp GmbH, a cent* or by giving up some of its prise will be unable tp .S i:

'

{move which was formally ,an- voting rights. Apparently. Krupp together in uorestricted coma ,i
•

noimeed last June.
'

-has to satisfy the Cartel Office in tion.; _

But there is a • price-tag any case that, Walther will give
i£ should : be pointed

attached to this, concession, up the exercise nf its
.

current
lhe _c#rttl office did not.dB’.'

ts* t jg« rt&2sr :

is WM 2S

Board proposes to raise the
* dividend by Kr.9.50 to Kr-6.

Mr. Ulf Lauras the manag-
ing director comments that he
expects group sales to increase

this .year' by -9 per cent to
KrJLObn. and Che pretax profit

to at least 'KrJMtan. He also

expects the international busi-

ness cycle to show an improve'
ment this year which will be
reflected In -the company’s
-markets.

BankAmericadeals
By Michael Blanden •

BANK OF AMERICA has com-
pleted the purchase of the
minority interests - previously
held by KleUrwort Benson and
Basque de Fails et.des Pays*
Bas in Its international mer-
chant banking subsidiary Bank-
of America InternationaL The
merchant bank’s services have
also been re-structured to in-

clude specialised departments
in international investment
management services, syndica-
tions and merger and acquisi-

tion -business. Mr. K. W_ Frick
has been appointed Adminl-
strateur Beldgud and Directeur
General of the Luxembourg
company and managing
director of the London mer-
chant banking operating
subsidiary.

BY PAULINE CLARK

WITH ihe reopening of a SCSOOm. The lack of activity could The issue price is expected to toba is to carry a coupon rate
damerih* bund issue for Ontario indicate n continuing desire by be 99 J per cent. of 8.6 per cent, and a final
Hydro on the Canadian dnmestic potential borrowers to hold back * * + maturity of ten years with an
>*apital market, the new issue pending possible further iuteiest The forthcoming Yl2bn. ten- average life of nine, years, Nikko
calendar was yesterday in the rate cuts. But for the most part year loan to be floated on the Securities, the lead manager an-
ewplional position of having market observers are convinced Tokyo market from the end of nounced yesterday.

.
The'* bonds,

only one name left on the list, that the problem remains lack this month by the Canadian to be issued on February IS.
This i-ould signal the lowest ebb of investment incentive n the Provincial Government of Mani- will be priced at par.
in the extremely slack primary industrial seclor.

Fiat investment
FIAT SPA- plans to spend
uqarlyLl.l trillion on Invest-

ment this year, with fouMUths
.of, this stun to be invested in
Italy, Industrial relations direc-

tor Paolo Annlbaldi told union
leaders at group contract nego-
tiations, reports Renter, from'
Turin.

AMERICAN NEWS

Shutdowns forced at Kaiser

market condition* that have
characterised the Canadian * * *
market since the new year and
which have persisted in spile oF Swiss domestic bond market
the bank rate haring been cut sources yesterday confirmed the
three times—or b.v 150 basis postponement by City of Zurich
points—in just ten weeks. of its proposed Sw.Fi-s.60m.

Ontario Hydro, a regular name 15-year bond issue due for sub-
m the market, has been re- scription this week. A new date
opened at an Issue price of par for the opening has been set
on a 91 per cent, bond dated however, for February 25. KAISER ALUMINUM, one of plant in Washlngtonlstate, repre- min. the national petroleum corn-

2004 following a similar oir-.—»ng The chief reason for the post- the leading U.S. producers, has seating around 55.000 tonnes patiy of Saudi Arabia,
last December with an i.-<ue ponement is the considerable un- .

now joined Alcoa in announcing annual capacity, or around 23 per A letter of intent was signed
price of 99 and since quoted at certainty that developed this an enforced shutdown of some of cent of the plant's total capacity, at that time based on certain

1002 in secondary market week over what kind of recep- its primary smelting capacity In Closure of one line at Alcoa's understandings to form a project

narket would give to ti>® North West U.S. as a result

BY RHYS DAVID

tecbjUk 'GmbH of^sSStllrt' _«*on Eaergte unt

fEVT) which -is after Deutsche
1 broader Industrial background, -argument that .any. such 3

SSt At tta’lSStIS °
Iran already holds per In financial power rras qnmo .

:

SSfteSundSd power pent ttlhhMiNM S^S!Li!SK#' !

, •

plants. which is the number one supplier petition. Other companies
jtf

-It is thought that this insistence of- conventional electrfcity same market were

hv ^SS'OTcerSStRraM' generating plants. On this basis, powerful. ..while, hi a

redder of Us of argues Cartel Office, the^ Iran's mterest In Krupp

BSfte SSd on a -X liter- pSehase of the state In «..J
p relation of Germair competition would make for an indirect Germany,

law. merger between EVT and The. judgment, it. is

Venn thrnnghout Geraan Indnflri

beSSigi t5 WttittlS fia^Sid the German market for large steam • Any undeitoJung gh^,'

Amertam company. -CambcStioh Plants and cooling -towers. Krupp- to ihe Cartel

-

Engineering, in equal pronor- Pursuing this- logic, the Office be implemented before |
tions.

6
goes on to assert that even a stake in Krupp reaches J l-*1

Krupp could limit the influence minority share held by a third exceeds 25 per cent.
.

Deutsche Babcock expects

growth from overseas

'.TT‘ . ..
• •

M:-
•r.-

1

1

. ‘-J „v'

BY GUY HAWT1N FRANKFURT, Feb.

DEUTSCHE Babcock’s manage* domestic business since lfiTtffl. foreign customers. The cart
"

meat -to-day made it: clear that In that year exports accounted year Is expected to yieM;
'

-growth, at least in the short term, for only 22 per cent of its DM5bn. inflow of orders, bd

will be coming from overseas. DM2_04bn. inflow. of orders. In ing the order book to DM8hr.
Prospects on the home front con- the last year, however, exports of which about three quart

tinue to look grim. - - -accounted for 58 per cent of its will be placed by foreigners

The group did well in the 1975- DM4_47bn. order inflow. Despite the weakness in

76 business year and expects con- An examination of the -order home market, the group's iH

ditions to remain favourable . In- book illustrates the problem fonnance ..has been re-asaojl

the current business year, whitih even' more dramatically. At the Group turnover—40 per cqfyj*
started on October l. 1976- How- end of 1970-71 the order book it overseas—rose in the

;

ever, Herr Hans L. Ewajdsen. the .stood at DALL09bn. of which 26 business year from, DM32U-1 va:i -

group's chief executive, pointed per cent, came from abroad. By to DM3A2bn. (£854m:>. - G*

out that some 75 per cent of aU the end of 1975-76 some 68 per net profits of DM37.14in. rl

orders are likely to come from cent. of -the DHti.fi5bn. pare with last year’s net- p®’. 1:-.-

everseas customers. - order book had come from of - DM40.35m . -

' 1

At the root of the boilermak

bS£^' •

ing. power generating equipment
manufacturing and engineering
group's domestic problems icf the
mounting West German . opposi-

tion to nuclear power. * Deutsche
Babcock is heavily involved in

this sector' and Herr Ewaldsen
emphasised the bitterness the
country’s nuclear ' power
engineers feel about- what they
consider to he unfair treatment

ip the Government’s .current
qnergy plans.

Deutsdie Babcock, which is a

quarter owned by the Iranian
Government, has seen a vast

decline in the importance of its

-i..

Weekly net asset value

on February 14, 1977

Tokyo Pacific Holdings N.V.

U.S..S 40.31

Tokyo Pacific Holdings (Seaboard) N.V, j

U.S. S 29.39 •

Listed on the Amsterdam Stock ^Exchange

Intanoallan: Pierson, Koldrinfl a Pierson 9.V- HwengracM 8M.

trading. This leaves only a tiun the market would give to the North West U.S. as a result 115,000 tonnes Vancouver plant team and evaluate .a joint

planned AEC Power Commission the latest Federal Government of cuts in hydro-electric power also in Washington, began last venture agreement, it said.

AA rated bond probably Tor issue which seeks to raise supplies. • week-end. ^ Cornell Maier president
around 54100m. on the three week Sw.Frs.oOOra. for 15 years with Kaiser will shut down from The m09es have been forced ^ '

chlef executive' officer of
registration schedule. n coupon of only per cent this Sunday two lines at its Mead on the producers by the very Kaiser, said yesterday the com-

SSL Jf1?. Stl pany would be going ahead with
Western part of the U.S. has n ian . hefnre the nnwer ent-

Thts advertisement complies with Ihe requirements ol the Council of The Stock Exchange
o( the United Kingdom and the Republic of Ireland.

*
THE KOREA

DEVELOPMENT BANK
(Incorporated in The Republic of Korea under The Korea Development Bank Act of 1953J

U.S. $25,000,000

9Vz % Guaranteed Bonds due 1982
Unconditionally and irrevocably guaranteed as to payment

of principal, premium, if any, and interest by

THE REPUBLIC OF KOREA

Issue price 99% per cent,
plus accrued interest

The following have agreed to subscribe or procure subscriptions
for the Bonds:

—

Westdeutsche Landesbank Girozentrale Kuhn, Loeb & Co. Asia

ASIAC-Asian International Acceptances & Capita! Limited

Kredietbank S.A. Luxembourgeoise

Nomura Europe N.V.

Orion Bank Limited

The 25.000 Bonds of U.S. dollars 1,000 each constituting the above
issue have been admitted to the Official List of The Stock Exchange
of the United Kingdom. Interest is payable annually on 1st March,
the first such payment being due on 1st March, 1978.

Particulars of the Bonds are available in the statistical services of

Extef Statistical Services Limited and may be obtained during

normal business hours on any weekday (Saturdays excepted) up to

and including 3rd March, 1977 from:

—

Westdeutsche Landesbank Girozentrale

London Branch,

21 Austin Friars,

London EC2N 2HB.

James Capei & Co.
Winchester House,
100 Old Broad Street,

-London EC2N 1BQ.

IPth February, 1977

haa„ plans made before the power cut'

wuSh S bacbs 10 reactivate the last re-

Authority hjT^aWo’U
meet -Its commitments. With 2^

“2 "nSS
the U.S. generally faced with a £.

®bl^ a further

serious energy shortage, which -®-000 tonnes,

has been worsened by the ex-

it .has proved impossible for the
producers to obtain adequate
alternative supplies at com-
petitive prices.

Dow Chemical,
DOW CHEMICAL

.
Europe.

poration reached interim agree-
ment which will lead, to an
SSOOm. joint venture petro-
chemical complex in JubaiL
Saudi Arabia. Dow Chemical

The interim agreement Is

was announced in June, 1974,

EUROBONDS

Two private

placements

Wi Quarter xm-77 497S-TI
s S

. Revenue ... 754^m. eSOm.
Profits 36.4m. 31An.
Per share... L12 055
12 Month*

Revenue ... 2.93bn.
Profits 133.1m. 1035m.

,
Per. share... 4.05 3.08

TRANSAMERICA CORP.

stft Quarter im-77 1V7S-7*
•s - S

Revenue ... 717An. 628.lax.
Profits 29m. 22m.
Per share... •- 0.44 054
12 Mwiths

-Revenue ... 2.73bn. • 2.4bn.

Profiits 114.4m. 745m.
Per share...* 1.75. 1.15

INTNL. HARVESTER
lit Qnrter 1937-7* MIMS

S S

Revenue lJ2bn. l.lbn.

Profits 25^m. 295m.
|

Pier share... 0^4 1103

1

THE THKOGMOHTON SECURED GROWTH TRUST UMTEl)
"

;
- INTERIM REVENUE STATEMENT . .

j,L
<t „ ^ .

The Board of Directors announce the following-unaudited" interim revenue figures (&

^

*

the company for the- six months ended on 3lst January. 1977. -

/? ; ? a

GROSS REVENUE
Less: Administration

Less: Taxation

Unappropriated revenue brought forward

NET ' REVENUE AVAILABLE
DISTRIBUTION

FOR

Earnings per share >*.

DIVIDENDS
Interim 2.45% (1876—2.45%)

. Final — (1976—5.05%)

COST OF DIVIDENDS

Unappropriated revenue carried, forward

NET ASSET VALUE

.
Six months
to 31.1.77

'
Sixmontfis
to 31.1.76

. Ywe^edf

f

,312,023

171,738

£

31 S,075
193.623

• £r:' :*:-5K3n
690,170 .i„

392,702 J
140585
55,373-

- 124,452

47,923

. 297.468 Jlw :,

124,142;^-/' :

84512

t
17,001

.

‘ 76.529
- 31,175

1733*26 :
"j-

31.1751; 4^

£101513 .£107,704

- > ;.*].
;

•'

£204501 ;}. y

0.85p . 0.77p " I.7Sp
j

;

61550
. 61,250 61^50

'

126.250

£61550 £61,250 £187500- g*
£40,663 f46,454 .£17,001 T«* t!

31.1.77

1165p
31.1.76

- I29.4p
3M.76 ’•

. 97.9p

.

f i: ii £
V il . . ,i a

.
Based on middle market prices for all securities and deducting the company's

debenture stock at middle market price.

;'LAt a-meeting of the Board of Directors held today it was resolved that an interim
-dividend of 2.45% net (1976—2.45%) be paid on 4th April, 1977, in respect of the.year to
31st July. 1977v to shareholders on the register as at lllh March, 1977. . -q *;

16th February,.. 1977.

By Bernard Simon

NEWS filtered through yesterday
of- two new corporate private
placements on the Euromarkets.
The Belgian finance compan
Solvay is raising S20m- os a 7
per cent coupon with a maturity
of seven years, while Toyo
Kanetsu of Japan is looking for
S15ni.. also with a coupon of 7$
per cent and a five-year
maturity. Both issues are ex-
pected to be priced at par.
The two private placements

came on top of announcements
of the Banque Louis Dreyfus
floater and Korpipe bond pre-
viewed in this column yesterday.
Although the latter two issues
are expected to attract good sup
port, the two private placements
have not been greeted with much
enthusiasm from a market
already sagging under new
issues. Both are for small
amounts from relatively obscure
companies. Solyay’s paper is
liekly to be taken up mainly by
Belgian investors.
Support for the S50m. Norpipe

issue — carrying an indicated
coupoo of 81 per cent—Is said
to account for selling pressures
m the secondary market on
Norsk Hydros Si per cent 1992
bonds, which fell from 98J-99 on
Monday to 9$i-98i yesterday*

Generally, secondary market
trading in the U3. dollar sector
was slightly more active yester-
day with prices mixed. There
were few highlights. Volvo’s ten-
year S35m. bond traded for the
first time at a disappointing,' but
not surprising. 98-984. This
issue—which carries an S per
cent coupon—has clearly been
upstaged by the 12-year issue oF
fellow Swedish car-maker Saab
Scania offering an 84 per cent
coupon.

This announcement appears as a matter of record only
c;r t

Romanian Bank for Foreign Trade
Bucharest

X%r

lP.nvv

$50,000,000
"
'lV'

.5 year Eurocurrency Loan

provided and arranged by

National Westminster Bank Group

Bankfur Gemeinwirtschaft Aktieiigesellschaft

Girozentrale und Bank der osterreichischen
Sparkassen Aktiengesellschaft

The Royal Bank of Canada
Anglo.Romanian Bank Ltd -

_ _
Banque Franco Roumaine S.A. Fccrua.-y, '.977
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Cost pressures cut interim

'r

raising

luroloan for state steel
.BERNARD SIMON .

;iL is to float its largert-

Euroloan. It was learnt

day that a S495m. financing

ge for the State steel cor^

ion Acoittinas is briflfl

ged by a group of British,

French and German banks,

Morgan Grenfell.

.

j loan is in two tranches.

,y a S325m. chunk, of which

a. will be lent by British

French banks with the

inder syndicated on the

market. The. lead managers
his

- tranche are Morgan
fell, Chase Manhattan, Libra

. and Basque- de Paris et

Pa>5-Bas. The second
he -totals DM400m. and will

be lead managed by the
Dresdner Bank affiliate -Com-
pagnie Luxembonrgeolse de
Banque.

'

The terms of the loans are
expected to be in line with
Brazilian borrowings last year.

However, the large amount in*

volved represents an important
change of strategy in Brazil's
borrowing efforts. Where as its

Joans last year were arranged in

dribs and drabs, the Acominas
borrowings are likely to repre-
sent a major slice of Brazil's total

capital-raising efforts this year.
It is the first time a Brazilian
borrower has been seen on the

international capital markets this
-year.

Acominas is establishing -an

integrated steel plant, costing

around $2.5bn. About Sl-lbn. of

this will come from foreign

sources, including S500m.
.
to

S600m. from suppliers’
. credits

and official- export financing from
Britain. France and

1

Germany.
The complex is scheduled io

produce 2m.- tonnes of steel
annually by I960.
This financing effort is having

particular appeal to . foreign
banks, as it is closely geared to
a specific project which will help
Brazil create 'eventual self-

sufficiency in - steel production
and assist the country’s balance
of payment. .

Quebec borrowing status

eviewed by bond agencies

profit at Primrose Industrial
BY RICHARD ROLFE

RESULTS from Primrose Indus- merit

JOHANNESBURG. Feb. 16.

seems legitimate, as Transvaal, 34 per cent, in the

BY HILARY BARNES
COPENHAGEN Handelsbank.
Benmark's largest commercial

trlal^Holdings, the "biggest brick although there might be” some Cape) and there is no clear sign
j

bank, made a net loss of

f OUR' OWN CORRESPONDENT .

TWO major bon'd rating -Vs. Moody's. has sent an analyst
' to the province and expects to

complete its review within' the
next few weeks. S. and P« which
notes that there has been con-
siderable concern by U.S. inves-

tors over the proposed policies of

the Levesque government, merely
states that its study is “ progres-
sing.”
Once the study on Quebec has

been completed, Moody's will

probably also re-examine its

ratings on the Canadian Maritime
Provinces and may also take

another look at companies based
in Quebec.

^ - i p,of*des. Moody's and Standard
- ^ !\Poors are reviewing the rat-

v
of Quebec borrowers in; the

! of the eleetion last Novem-
of Mr. Ren6 Levesque's

-i ratist Parti Quebcois and a

it speech by Mr- Levesque
ew York in which be hinted
nationalisation measures

jst certain companies operat-

. Quebec.

present, the two agencies
concentrating their reasses-

; on the Province of Quebec
the electric .

power utility.

o-Quebee, both rated double

The news of the two agencies’
investigation comes at an awk-
ward time for Quebec which ran
a budget deficit of 61-bo. last year
despite- an' inflow of -Slrfbu.
from Federal sources. The pro-
vince’s borrowing requirement
from U.S. markets is estimated
at S3bn. this year and it is. vital
that the provincial government
convince investors that Quebec is

still a secure risk; Quebec PTo-
vince.and Hydro-Quebec Together
have about S9bn. of medium and
long term - debt outstanding,
nearly two-thirds of which is held
by U.S. institutions.

U.S. move by Nationale-Ned
Y MICHAEL YAN OS

DUTCH insurance group
onaie-Nederlanden has made
ew move on the U.S. life

ranee market It has
"—'“Sbed agreement in principle

the management of the
.nty Life and Accident Com-
\ of Denver, Colorado, on a
er offer for the company.

'
- statement from Nationals

to-day that the offer corn-

'd 825 per share in cash for

the U.S. company's out-
‘"'ding shares of series "A"

mon stock, subject to at

i SI per cent of these shares

g purchased. An agreement
been reached for the pur-

'

,e '.of (he privately-held
cs of Security Life's series

stock on the same terms. The
-=S5S. number of outstanding •'A'*

“E” shares is about 1.4m.

It was added that, the tender
offer will, be made by the Nether-
lands Insurance -...Company
through which Nationale con-
ducts its international opera-
tions. The proposed offer is sub-

ject to the approval., of. the

respective regulatory authorities

and further verification by the

company of certain data under-
lying the offer.

The Denver-based company is

described as a life Insurance
company with an existing busi-

ness of about S2.8bn„ a net pre-

mium income of about S35m. and
assets of some S160m. It mainly
operates in California, Colorado.
Texas and Oregon, and it is

therefore geographically com-
plementary to Wisconsin
National and Midwestern "United
Life, sajs the statement from

AMSTERDAM,. Feb. * 15.

Nationale which acquired' the
two U.S. companies in 1876 and
1976. respectively.

If Nationale succeeds in its

offer, for Security Life, -Holland’s
largest insurance group will have
acquired assets ' approaching
S450m. and a total' premium
income of about $70m. though
the three companies. Last year's
profit development was described
as “favourable’’ at the com-
panies.

The deputy-chairman • of
Nationale. Mr. Nicolas Weatpalm
Van Hoorn Van Burgh, com-
mented in The Hague to-day that,

bearing in mind the group h3'd

also bought a majority interest
in the U.S. Peerless Accident
Insurance Company in 1974,

Rationale was now. entering : a

period of consolidation

kNADIAN COMPANIES

MacMillan Bloedel placing
BY JAMES SCOTT TORONTO, Feb. 18.

2MILLAN BLOEDEL, by an independent committee of fourth quarter in order to main-
ada’s largest forest products inquiry established by the Poly- tain a competitive price' position
ducer is negotiating a private sar directors early in December, which reduced profit for the'

ing or up $«5m. through a 1976: Victor Mackic writes from quarter to S9.7th. 0r$lJ6 a share
issue of Preferred shares. Ottawa. On December 11, 1976, from S24.8m. or '£4.17 a shard a'

• company previously issued the committee commenced its in- year earlier,

ferred shares some years ago vestigations which took place in
.
Ford of Canada's overseas sub-

these were redeemed in 1973. Switzerland and Canada and its'sldiarles In' Australia, South
reason for.thp selection of report and recommendations. Africa. -New Zealand and Sinea-

rerred shares at this time is were presented to the board oh' pore .showed .only modest un-
mse current Stock Market January 31, 1977 and accepted in pTovement Tor the full year,

jilions are not good for the full.. They had consolidated profit of

of Common shares which Mr. Allan Lawrence, a progres- $33.3rii. compared with $30.5m,
oably would have to' be sold sive Conservative MP who is in 1975 while sales were up only
iw book value. chairman of the Commons Pub- 57m. to Sl.Sbn.

i addition the dividend rare Me Accounts Commitiee said the

_

e r* j
is contemplated .is much results of Polysar's in-house in* Bank 01 Canada

w the interest that would vestigation of the rebate prac-

e to he paid on a debenture tices of its Swiss subsidiary was.HlOVfsS personnel
e. The shares would curry a “shocker" which “certainly CANADA'S largest

,
bank, the

vidend rate of 5.375 per cent confirms the fears expressed Royal Batik of Canada, is moving
the first five years and there- earlier by the former auditor about 100 key personnel from its'

r a floating rate linked to- general,” .head
,

office in downtown
U.S. prime rate. The most He said "the evidence and con- Montreal to Toronto, reports our
;nt sale of debentures by the elusions would assist the cotnli- Montreal correspondent The
many on the international tee in its consideration of such bank denied this Is a reaction to

matters. They would also add. ho last year's election victory of the
said, to the over-all impression Separatist Parti Quebecols, but
which was forming that some if says it fs part of a general trend
not several Canadian crown of banking industry activity

agencies and corporations not from Montreal to Toronto. The
only engaged in irregular fioan- people moving are from con-

ket was a 850m. issue bearin
?r cent, for 15 years,
he Preferred shares would
' give the company more
Utility in making future
ncial arrangements should
need- arise. The -shares rial procedures but even as was-.porate development and invest-

the suggested in the Polysar report ment departments.
and!

^ild be redeemable at .— ...

'.on of the company after Facilitated
.

“illegal

years and would be 'retract- unethical business practices.'

at the option of the holder
r ten years should *ho com-
y not exercise its option to
cem them earlier.

manufacturers in South Africa, interest element from the sub- of "an upturn. As with Abercom.

show a decline in profits for the stantial cash receipts arising fropi which Primrose was hived-

interim -period to December 31. from the disposals, the Board off three years ago. the problem
Turnover is marginally up from has an answer ready with the is the gearing inherent in

R165m. to R16.4m.. but pre-tax news that the funds raised have reducing the tax charge by con-

profit has fallen back from been redeployed into new pro- tinual high expenditure. In a

R2.6m. to -Rl.9m., putting ductive assets, benefits from profits crunch, the downside risk

margins’ down- from 16.2 per which should begin to flow in for dividends is serious as funds

cent. ' to 11.7 per cent This 1977. may no longer be available, or

reflects severe ' cost pressures The results can hardly he projects desirable, for capita!

from higher " electricity tariffs faulted in the present construe* account so the tax charge could

(up 70 per cent, in the past nine tlon and housing industry rise while profits tall. The

months}, coal, oil and imported recession which, according to shares, at 173 cents yield a

spare parts. But the tax charge Primrose, is the worst since the prospective 13.7 per cent., a

is nominal at R37.000. mainly 1930s.' Brick sates are down raring which is almost signalling

due- to capita)' expenditure heavily (13 per cent, in the a reduced-final dividend .

allowances, and this has

cushioned the. . earnings .
per

share decline ' from 19.1 cents

to 17.5 cents. The interim divi-

dend has been held at 8 cents

and the final, provided there is

no material adverse change ip

-taxation or decline in the brick

markets, will be maintained at

16 cents.
The profit figures have lieen

adjusted to allow for the sale

of former subsidiary Delmas
Silicate and- to eliminate the

attributable profits in New-
castle-Platbefg Colliery, also

sold last year, whose results in

the previous period raised- pre-

tax profit to RS.lm The adjust-

Kr.45mM cumparcd with' profits

or Kr.33lni. in 1975. (he bank
announced to-da>

:

. The loss

was entirely due to unrealised

losses on sororities. The bank
said it Mould maintain tbe
dividend a: 11 per cent.

Under Dnm?b hanking regu-

lations unrealised gains or

losses «n securities are entered
into the accounts on the hasis

of values on the final day of
each year. The I STB result

reflects tiir fact .that horn!

price.* plunged la.st year.

The re- nit on operating

COPENHAGEN. Feb. 1G.

account was Kr^lSSm. com*
pared with KrJfifiai. in 1975.
Depreciation was down from
Kr.ISZm. to Kr.ftftn. and tbe
result before tax and adjust-
ment for security values was
Kr.313m. compared with
KrJSTSrn. In 1975.

Unrealised losses on securi-
ties totalled Kr.355m. com-
pared with gains of Kr.413m.
in 1975.

Management officials said
that nn improvement in tbe
operaling results was expected
in 1977. while a repetition of

the 1n75 looses on securities

v.aviuit likely.

New 12%
bond
issue

bylMI
By Paul Betts •

ROME. Feb. 16.

INSTITUTO Mobiliare .Ital/ano

(IMl) announced, to-night that it

intends to put on the Italian

market a new bond issue with

a 12 per cent coup'on. This is

understood .to be the first time

that a coupon of this size is

issued on the Italian market
In - a communique, the com-

pany said it wanted to offer

shareholders immediate high
yields. Bonds' with a six year
validity will have an immediate
yield of about 12.S per cent and
a real average yield oF about
14.1 per cent, while bonds with

a 12-year validity will have an
immediate yield of about 1330
per cent and a real average
yield of about 14.15 per cent..

the communique said.

Meanwhile. Fiat announced in

Turin to-night that the turn-

over of the Iveeo industrial
vehicles group in which Fiat

bolds ah' SO^ per cent- majority,

stake totalled S2.75bn. last year
tor -105JJ00 :unlts.

Dividend up

at Hang Seng
HANG SENG BANK announced
a final dividend or BHK2.30 a

share, making a total of SHKS^O.
an increase, of 21.32 per cent
over 1965, reports Daniel Nelson
from Hong Kong- Consolidated
net : profit . for - 1976 totalled

SHK119.64m., 31 .38 per cem.
above, the .previous year.

A ane^fopfour scrip issue' is

proposed. -and - capitalisation of

SHK.41.35ni will be transferred
from the general reserve. The
annual general meeting mil be
asked to approve an- increase in
capital from SHK2Q0m. • to

?HK400m. by the creation of
SRK20ra. shares.
The directors forecast divi-

dends for 1977 of not less than
SHK2.90 on the increased capital.

Drop at Incentive

INCENTIVE AB, .
a Swediah in-

vestment -and development com-
pany shows a larger drop in its

result for tbe whole of 1976 than
was forecast in the interim state-

ment issued last August, reports
John . Walker from Stockholm.
Group earnings in 1976 amounted
to .Kr.82.5m. (£llJSm.>- compared
with Kr.125.2tn. in the preceding
year, equal to about 25 per cent
against a 20 per cent forecast, it.

is stated in the preliminary re-
port for- 1976. .The. pre-tax .profit

-Lamnnted to KrJ88.4m. last vear.

tawa Polysar

Ford Canada
hit by strike

, Jp ikes some changes
OTTAWA. Feb. 16.

DESPITE a poor fourth quarter
Ford Motor Company of Canada
experienced slightly improved
results in 1976 compared with

TAWA POLYSAR the Sarnia- 1975. writes James Scott. The full

ed international producer of year’s profit of Sl2B.2m. or

tbotic rubber, plastics and S15.21 a share was up from
rochemicals announced that SllB.Sm. or 514.45 a share. SaleB

rective measures bad been rose to $4.Sbn. from S4.4bn
on to ensure that unaccepi- In the fourth ouaner however
e invoicing, rebate and pay- results were .affected by ' .the

ni practices by its inter- United Auto Workers’ strike

ional marketing subsidiary, against Ford of Canada and its

iss-based Polysar International parent company in the U.S. which
(PISA) cease Immediately. resulted in lower sales. Ford of

.'he action was taken by the Canada also absorbed higher

femment-owned company fol- costs for material and labour on'

log a report on the practices 1977 model cars sold ip the

JOSEPH STOCKS &S0HS (HOLDINGS) LIMITED
(Provision'Merchants and Importers)

An unchanged Interim ordinary dividend of 4% has

.

>cen declared, payable on 4th April 1977. In the half year

«nded 30tb September 1976 turnover was £17,l36,2fB

£14,431,9661. and profit £265,055 (£253,636), after deprecia-

ion of £48,862 (£33.622).

With rising costs and inflation running at its present high •

eveL coupled with’ the fluctuating vaiue of sterling, the
srorision trade has many problems, says the Chairman,
tir. D. W. Osienfdd. "I aw confident" he says,

u that we are
.‘ontinuing to make progress and look forwai^f. to another “-i

good year."

VONTOBEL EUROBOND INDICES
)4JLfr=K»% • -

*RICE INDEX 6.Z.77 15.2.77 AVERAGE YIELD G.J.77X Bonth 103.54 103.80 CM Ban* 7.473
HFL Bomb & Notts 101.70 lQl.Bb HFL Band* & Nam 8.292
J-.fc-S S«. -bond*- 102.20 102.41- .. UJ- S -Sere.- Bomb 8.445 --

15.2.77
7.425
8.270

SELECTED EURODOLLAR BOND PRICES
MID-DAY INDICATIONS

STRAIGHTS
Alcan Sipc 1888 IMi
Australia Sloe .1991 ..... ... HU
Bovaier Wpc'WB ... 102

Can- S: Railway Sloe 18M 168*.

Ov-dlf National Hioc" 1888 881
Denmark- A#po !*84 .. 108

IiCS *1PC 18SC 1021

Elfl Mm- - -
ERAP Mpc 18S5 UJS

Esso Ppc 136* Nor. 102i

Euroftma 9* pc 1983 — 102|

Orauses 9Jpc iws 10U
Eamendey Mou 1992 — HI*
ICI Mpc 1937 — 97
Jse Canada Mpc im «»
Macmillan Bloedel 9pc "K M
-Manor- Fermson 91«w lw l UBi
Mlehehn 9*pc 1858 m*
.Midland Im.-Fhi. SJpc *» 9U
MODO 8pe 19« 99

Nil Westminster One IBM WH
.VflwfotmdUnd 9ioc 1988 .. 19W
Newfoundland Stic 1989 .. W
Norses Kom. Mr. Sipc M PW
Norplpe 9toc ISSfi . MU
Norsk H>dro 9pc 1W1 1921

Norsk Hydro 8jpc 1882 ... 98

Oslo 9pc 1985 toil

PortB Auranome* ftw fl»l 99i
Prov. Quebec 9pc J9M ... tt»

Owbee Hydro Sipc 1988 - Wi
Prou. -^aaluifch. Bfac-.HBS W*
Stand: KnsWkla 9pc 1801 INI
SKF 8dc 1987 : 9M
Volvo mpc IMS — mm

'moths-
‘ .' '

kiniralla Sipc 1983 :.

Australia 84 pc 1988
Dow Chemical Spe 1886

KGS 7|pC 1982

EEC 8 toe 1882

Euro -Gufaeit 8tpe 1981..

Gota«erkeu 8PC V962 —...

Kocknms '9cK JUST S9J
vUchqlin Sip* M» 1M*
Montreal. Urban 8#pC- IBSi Jflfl

MU. Coal Board Sfloc 1981 10!

-New Bruns.. Prov. .Mpc Tfi 1B31
New Zealand Sipc f99B- . IW
Nippon rufloun 3pc 1981 .. 1001

. Df Scot. Elw. Mpc m
j^paarti «taw Co: MK-32
1 Veaezflela 8« A0S«

FLOATING RATE NOTES .

BCO Bmir^pcr mm. jsSC-
BNP 6tpc mitt. 1933
BNP 7dc min. i«B .....J!. lOOi
IBJ fipc tnlu 1882 _ 09
Uoyda 71pc min. 1983 ... . 10B!

102
"

1011
1011
071
1001

«
lOt

09*m
971

m
OBI

105
ion
1021
TOM'
»
1001-
mi
JMl
1833
108*

103}
102

103

973
1M
98!
ltM

1031
lUi

' m
IBM
10!

1001
90*
IBM
103

S8J
1034
100
1003

99
1031

1011m
IBM

1M!
1021

.102}«
10Wm
101!
iwr
1034

10M
Ml]
1034
IBM
101 *

100
loot
08}

981
9U
MU
994
Mil

Midland 7?dc mtn. tflSS ...

W. 4 Glres 5* dc min. *B4

Bid
1014
1004

Offerm
10U

D-MARK BONDS
Aupn-ia Tpc. .1987 901 1004
Bcecfiam Spc 1983 103 1K1
BertttD 7*pc 1999 984 09*
BFCE 7pc 1987 93i 99
BIB Aloe 1984 98! 904
ici 7if>c use im ioi*
New Zealand 7Spc 1936 .. 103) 104}
Norway fljpc 1963 lM *J
SUell MW 1M9 88) 9H
World Bank 7pc 1987 97) 88*

Source: White Weld Securities.' -

CONVERTIBLES
American 'Express 44 pc *87 63
Aattland See WBS 9*4
BuaUire Foods 44pc 1992 904
Beatrice' Foods 4}pc 19U 108
Borden 5oc 1932 101
Broadway Hale 4}pc 1987 78)
Canon Camera 7Jdc MM., IN
Carnation 4pc 1SS7 84
C&erron Spc 1388 jssi

Dan 4ioc 1387 ..... . S3
EasTman Kodak 4)pc 1938 99)
Economic Labs Mpc 1987 »
Fed. Dept. Stores 4toc ‘85 104
Firestone Spc 1988 87
Ford «pc 1886 98
Fort ape MSB so4
General Electric 4ipc 1987 84}
Glllene Opc MS7 90}
GouW sue IftBl 110
Gulf and Western Spc 1988 88
Barrls Spc 1892 MS
Honeywell Spc 1988 «... 85)
TIT <ine (987 82J
Kdmarsu 71dc U80 188
!' Hay MrDcnnoit *|pe OT lap*

MnanbisW Elec. 71 pc 1991 111

smart 7}pc 1990 ... ion
J. P. Morgan 44k 1987 1034
Nabisco Slpc 1988 M
Owens rtUnois 4fpe 1087 . i(9|
I. C Pwm*T 4? dc 1987 _. SI

Pioneer £*pc 39S9 257
Raymond Sine 1983 1204
Revlon 4*pc 1987 105
Reynolds Mauls 3oc 1988 93)
Speny Hand «rc 1987 .... «
Sooibb 4*pc 1997 81)
Texaco 4)pc 1988 ... .... 80*
ToSblba 6ipc 1999 .. ... 100*
Union Carbide 4!oc MB? 107}

Warner Lambert 44 pc 1987 sr
Warner tambm 4*pc mss 7*
Xerox ape 1088 804

83.

.95}
984

U0
303

. to
128i

to
3914.

81

108
39'

100
' 914

884W
.118

91
UN
97)

.-m
107)
141 *

1124
109
JBS4
100
1214
83

134
107V
.04).

SB
874
SS4

308 -

100)
58

. si

:

834

Thisamouncaaauappears as a maileraj record only.
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Asahi Development Hawaii Corporation

US$21,000,000

Medium Term Loan

Managedby

Dillon, Read Overseas Corporation

California First Bank

National Bank of North America

First Hawaiian Bank

YfcEs Fargo Bank, N.A.

ProvideJby

Amsterdam-Rotterdam Bank N.V. California First Bank The Fidelity Bank

First Hawaiian Bank The Fuji Bank and Trust Company Natione] Bank of North America

J. Henry SchroderWagg& Co. limited Wells Fargo Bank, N.A.

Agent

WeBs Fargo Bank, NA.

This aiuiotuKtmeiu appears as u /nu/ter of 1 cco:U only

.

Hotel Shilia Company Limited

US$25,000,000

Medium Term Loan

Guaranteedby

The Korea Development Bank

Managedby

Dillon, Read Overseas Corporation Infenmion-Banque

Wells Fargo Bank, N.A. Weston American Bank (Europe) Limited

Co-Managed by'

Canadian American Bank S.A.

9

Provided by

First Internationa! Bancshares
Limited

AUgemeine Deutsche Credit-Anstaft
’

Banque Nationale de Paris
Stag Koeg Branch

Pan Asian Finance

Bank of Hawaii

Canadian American Bank S.A.

Union Bank of Switzerland

Western American Bank (Europe)
.

T iwiyteJ
.

Shanghai Cozmnema] Bank
limilwl

United Overseas Bank Ltd., Singapore
London Branch

Agent

Wells Fargo Bank, N.A.

Banqne Canadienne Nationale

Intenmion-Banqae

J. Henry Schroder Wagg dc Co.,
Limilcd

Wells Fargo Bank, NA.

IftTHS Capital Corporation
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one
BY C. P. SNOW

-

—

rrw-—rr is now apparent that Wale? play a considerable part right
The Tale of Genji by Hurasaki elaborated and embroidered a through the Genji, wistful, never
Shlkabu translated by Edward g00d deaL Seidenstieker is tauter, brutally forthright, the verbal
G. Seidenstieker. Seeker and more economical. and restrained, expression of one of the most
Warburg. £15.00. 2 volumes Anyone wanting to compare the fragile and highly wrought
boxed, 1,090 pages two versions might do worse civilisations that the world has

^ than turn to chapter 35 in known (Proust’s or the higher
In the late 19-Os. most literary Seidenstieker. Fresh Herbs 1. reaches of Bloomsbury look gross

young people whom I knew were and to the corresponding chap- and vulgar by Its side), hi his
under the spell of The Tale of ter jn Waley, Wakana (Young translations of these poems
Genji. The six volumes of shoots 1 Part I, page 615 in the which Seidenstieker distinguishes
Arthur Waley s translation were one Volume Allen and Unwin typographically from the prose
appearing at regular intervals, edition. *

. text, he is again markedly
They were an intense aesthetic p - Genii, the Shininc One Waley*s superior.

tastedwere usuallv^more^ERei °ne of 1116 most radi
.
an t heroes That said, it would be wrong

£ £££ we tt“ ttoe
'

#F 11111 ST. 111 outsider *
iJrS fil

'

nT
ihe exoerience *bv chapter become middle-aged. An affairs to exaggerate the dif-

havin" roceiuy read “ la Emperor who is his o™ sop, ference. Chapter 35 is an ex-

»ilwe*I
ece

T

U
?hink we reeoe- though that secret has been kept treme ease. Seidenstieker also

SSe

IS5t“Ladv Muraski (no one —which many such secrets were feels that it was a mistake for

kinw,?he atitho^sreal name bit not, since cultivated and court Waley to eUminate Chapter 38

sSe VE SftaiJS a™ her Japanese existed in a shame eul- altogether Certainly it is deli-

Sief female %“a«er) though ture. not a guilt culture-lias just cately moving in Seidensticker’s

oSant as abdicated. The authoress, who translation. Despite that and

Proust didn't possess The French for years was something 'like a other omissions Waley*s version,

S?. 5f!Si Lady-in-Waitins at the Heian owing to his adornments, is

Sun i nm
d
lure that we“Sre Court, wasn’t much interested in appreciably the longer. Never-

ri-ht 'in hiiSw- that gSSI the struggles for power which lie. theless I don’t betieve that any-

tS fiSt "reat work^f only Partly concealed, close to one would get a radically wrong

nroL wwld l eraturc the events which she reports as taipreadon if Waley’s was the

ft S, erahahh finished? feS placidly as Jane Austen. Genji book they read firet To an out-

ws?ni3iiS \S The NoreJ is ruminating that his own time sider the resemblances are much
Ton- the *reat^t mast be com in a to an end. He more significant than the dif-

nr nmL "
art were?! talks to Lady Murasaki. who has ferences, and with either any-

J . n dmrn uSil two or him for so long. He has ?ne with a trace^of literary feel-

wntuHr? ETcr though the oral had many other loves, and she will know that he is in the

SadSn behind some oF the?n has accepted these: but now she Presence of supreme art.

Say CO back to the time of \s afraid that at last she will be This new Seidenstieker edition

Genii “ Arthur Walcv's transla- bnaliy displaced. AH this is con- Is most handsomely produced,

tion was deeply influenced by *!“*«• briefly in Seiden- and the publishers deserve a
Scott MoncrieiFs nf Proust, one sticker, tersely, with stoical vote of thanks. Two small

of thn most wonderful ever made, understatement In Waley there grumbles Notes, says the trans-

That nrnbablv helped to achieve are Prolonged passages of Lady lator in his preface, have been
reco"niiion *for the English Murasakis introspection. These kept to a minimum, on the urg-

transiiTinn of Genii The Proui- Wal*i' must have invented for ing .of his American publishers.

ti^ "a3enV°5
J wS had bimselF There is no doubt to I could have done with many

infatuated us were still rin°in° u,v mind that Seidenstieker. and more—Heian Japan is an ex-

in our Now we are pre b-v inference the original test, is ceptionally strange culture, and
sided with' a new and different mucb t0 bc Preferred. I need all the explanations I can

translation by Professor Seiden- When you said goodnight to set. Einally, I dont like the

sticker, who occupies a Chair your girl friend in tenth century “lustrations. They are reprodpe-

in Japanese at a major Aracri- Japan you wrote her a short of Japanese lithographs,

can university' and who has also poem, usually an extravagantly accomPan J' a

won a reputation as one of the indirect or oblique expression of 17tn century edition,

best' living translators of regret A sensitive girl might If one really knows what
Japanese prose. insist on keeping you up to watch Genji houses looked like, these

Scholars of Heian Japanese the beauty of falling snow (love illustrations may convey some-
appear to agree that his English making must have been uncom- thing. But here again there is

Genji is a much more nuthoritn- fortable. with sensitivities as an over-estimate of the
live version than Wa ley’s, in all refined as that). When at last familiarity of most of us with
textual respects more accurate, you got away you would receive early Japanese style, furniture,

That judgment the rest of us will her poem in return. Skill at conventions. One gazes rather

have tn take or trust. But one writing these poems (particularly puzzled at the little figures, men
is entitled tn say that if.there is if you could also compose them and women looking more or less

a gain in fidelity there is no loss in Chinese) and elegance in identical, fat, in padded clothes,

at all in literary effect On the calligraphy added inordinately to and wonders which is Genji, the
contrary, there is. .for me at the sexual attractiveness of both most beautiful of men, the Sbin-

least, a positive improvement. It men and women. Such poems ing One.

Fiction

Loaded with loot
BY MARTIN SEYMOUR-SMITH

— -—if one may so put it—would
Tb? «,c!* arc '' ,tb '?? Dickens be without a bit of
by Malcolm Macdonald. Hodder Ma!,.0iin Macdonald?
and Stoughton. £a.23. 453 pages <n,e facts h er(,

t even though

The Big Footprints by Hammond the-v not drawn together by

lanes. Collins. £3.95. 345 JWiwmlJetb JSSSL!nt?£gence. are accurate—as the
author is at pains to point out in

his “ Historical Postscript." This
is a positively good thing, be-

cause it means that Malcolm

pages

The Cold Room by Jeffrey Caine.
W. H. Allen. £350. 1S9 pages

Jon
276

High Road to China by
Cleary. Collins. £3.50.-

pages

Macdonald takes himself seri-

ously, and thus is able to

entertain us the better: we most

Cutter and Bone by Newton willingly suspend all disbelief.

Thornburg. Heincmann. £3.90. and enter into his fantasy-world

313 pages

Malcolm Macdonald's The Rich
are With You Alimes is a sequel
to World From /Tough Stones,
which so fascinated the Ameri-
can reading-ptiblie that it bought
almost a million copies. It is

about the -same two couples: John

without qualms. The moral
seems to be that really good
popular books ought to be popu-
lar in the worst sense. I can’t

fail to recommend this to addicts

oT Victorians. passion, and
'* human complexity."
Hammond Innes, although be is

not more than a teller of rattling

IZSfiyc&Si

Malcolm Macdonald—
railway saga

The other three novels under
thrillers. Jeffrey

and Nora Stevenson, ami Walter cood yarns, is in a higher class. JJ is ambi
and Arabella Thornton. The place His facts, too, are accurate; but

(this is what so cxchud the he puts them together with jn°re
oHSftcen goes tcTstay

Americans 1 is England; the time intelligence, and combines them r“ar
J

oi.uricen goes to stay

a in East Berlin for a short holi-

day with her father, who is
t- the 1S40-C; the years, for this less predictably. He has

ai

rh!r i's'V popular S'm’ the Fwttprtifs combines ™™ote xo her In the nasty tittle

TtitSfy written the aftermath of a war in Black
^e^ho^rrified bv e^nd

l“ Or perhaps it was a more cos- Africa, an intimate knowledge
SSS^r^manEtetSonar Sm?mu -rsiure than that Perhaps, of the geography of the Rift s,
J
a,sd«f?l?A

1
,
ons‘ tne

„ ,

d

S lhr way
4

t'nal 'alTciis us all at Valley, big-game hunting, and
such terrible moment, she elephant lore. It Is truly mfor- ““

oiSence ofwazht to roll hack lime itself "1, mative. and truly exciting. It
5ust Su5t^ unhjnov

PSs BmPWholosically inept and ingru- fails only at the psychological ^eseare it seem? real
’ Thii

tinting. Yet I! i« as cond a read level. Hammond Innes docs not

r,s Jatcc was a uond "sit down." have the girts of a Buchan. But iL n̂t
3rip

f,?f J
su£Ie:

Perhaps tho.-e who profess to he he is a most skilful and consci- ^.
e

«nenqrns«eti by s.ich material entious writer of adventure Promising first novel,

are hv pen nies. Fur. after all. stories, does not change facts to VnJU Hf„h
then* is something in Malcolm suit his purposes, and deserves ™V®
Ma.-dor.aM that is also in his popularity. 77ic Bip Foot- g5«“» SSSSJ^JS! U"'

D::kens: a desperation tn enti-r- priwtt is on a level with his
fn^q?»n \^ «*•» '»

«

h“' *»«-» g SgJt !/ i BS1.
6
SS

lord; she has to get the. ransom
to this warlord in what seems
to be an impossibly short time.
At times the writing is a trifle

turgid or slack; but in general
this is a sound example of its
respectable genre.
Cutter and Bone is perhaps

more pretentious; but it is
rather more interesting to read.
Cutter is a half-crazy veteran
of the Vietnam war. Bone is a
lazy, good-looking gigolo. Then
Cutter decides (truly or falsely?)
that he has found a murderer—
a big business man—and he
sets out to trap and blackmail
him. Arid so Bone becomes
something else: he begins to
understand the madness of
Cutler, and tries to intervene.
Newton Thornburg is nor yet as
experienced a writer as Jon
Cleary: but when he gains the
experience, he will prpbably be
a more serious one.

if ..

r
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On thin ice, Hubert Humphrey and h a family—from the book reviewed to-day

Grittyfighter BY JUREK MARTIN

By REX WINSBURY

ture.. _ History is Uttered
The Politics of Power by Joe emperor's favourites wiei

Haines. Jonathan Cape, £455. enormous power, only sul

228 pages quently to be cast. down.

The Education of a Pntaiir Man-
HSnPhrey is known in America said for book two, covering the

My L3?“AllHtttoHnSS i* **PPy Warrior," and his Washington years from 1948 to

^Humphrey Weideiifold and
b°fk explains why. It is suffused 1964, and including bis loss to

NicoSon. flOJJO 513oage?
d Wlth

,

enthusiasm, John F. Kennedy in 1960 (which— M pages _ occasional disingenuousness and be attributes largely to the
Hubert Humphrey has been “joy:" Evea after 35 years in Kennedy family’s money and to

running for President .more or tbe. forefront- of national politics Joe Kennedy's determination to
less regularly since 1960. This intimate contact with the buy tbe election for his.son).
book was published in America ?rea^ abd evil episodes of his Book three is the least ' satis-
ln the middle of last year at a k™®* there is still an “Oh my fying, mainly because it is pos-
time when, with a titUe better sosh, isn’t it_wonderful I ” spirit sible to quibble endlessly with
luck and judgment he could enthusiasm about bis his interpretation of events,
have been in the thick of things endeavours. He is even able over Vietnam, of which he was
again. It is being brought out t0 write on the very last page an early enthusiastic advocate
in Britain after the election oF °f “e Presidents he had known and, in his book, a less than con-
Jiramy Carter and now that it

from Eisenhower to Nixon: vincing apologist, and over the
is clear that the Humphrey’s

u
all of them loved their period between 1968 and 1972,

political career is almost over, country: their failures, inepti- his account is as Informative a
tudes, fallibilities were personal document as has been
mitigated by a feeling for what laid before us by one of the prin-
Araerica is all about The cipal participants,
love ' shone through: their To-day, Hubert Humphrey is

concern for improving the con- fighting a new enemy—cancer

—

dition of our people, however with the same spirit he has ap-
they conceived it, was teal.’’ plied to his politics for two gen-
This, it seems, is more a des- erations. It is absolutely typical

this book—the almost complete cription of Hubert Humphrey’s of the man that two months after
omission, for example, of any outlook than some of the men he major surgery and with the de-
account of his attempts to draws under his umbrella. The bilitating physical effects of
reverse the results of the 1972 best parts of this book, which chemotherapy there for all fo

Primaries which be bad lost, is divided into three sections, are see he should try to become
and tbe glossing over of his those which detail his owh pro- democratic leader In the Senate,
relationship, when Vice-Presi- grass and the evolution of the It is also unfortunately typical
dent with Lyndon Johnson, who liberal humane Ideals that he so that he should be denied this
clearly held him In thrall. consistently advocated over the final reward and be defeated by
But Hubert Humphrey, as his years. particularly in the a man who played the political

opponents over the years will domestic field. Book one, from game rather better than did
testify, has been, above all. a his birth in the Dakotas, his Hubert Humphrey. Tliis, per-
cbaritable man, remarkably small town midwestem life, and baps. was the Humphrey
devoid of malice. It k appropri- bis winning first of the Minneapo- nemesis: nobody ever played the
ate. therefore, to approach his lis mayoralty and then of a seat game harder or with, more en-
political autobiography in a in Washington, is marvellously tbusiasra: unfortunately there
similar light and much more evocative and replete with good was always someone who played
rewarding in consequence. anecdotes. The same can be it better.

vc* Wainps wns riefct to British politics is, thank

publish this book. I hare not a 3^ §£
shadow of doubt, -whatever Sir

,te b^aTotSLSSS. "S. S^SSJ^tf-STtaJ-
the Press was right to .seize on ybaro °f Harold s ieigi(

the paSsriboSLady Falken- & ELSi‘;sl»
bW=T™53;

«Sre
o
p
t««;

? -Srb!5^(STSSSBSR .

I
* u i-ifnfipn - r^hinpt rt can versy# irc hardly ccotral to ffi

.

SfLm^SiaM e5“ state of the economy. KordS .

F^kender’s show that Mrs. WUUamc hL,
to arouse fierce ^ fewer qualifications -

S7
weti S fiSS made Ealkender than m£ .mentment as well as berce

another enQobied person. :
>'

loyalty.
. M Rather, he calls into questiw.'.-

•

_ One is left unconvinced by Mr.
0JJe Qf the greatest strengths!

’

Hames’s attacks on the Civil
Sir Harold. which is at the suir '

^ time his greatest weakness, -Jf
*

.Treasury and the Foreign °®ce
* common consent—hia loyalty 4P"f

(These departments may be over- ^ ironically, howevrf :

'weening: but he simply.do^ not
it ^ j ust trait of Sir Ha

produce enough evidence to sub-
wfa(ch manr people find a

stantiate bis claim that liey
inp

“sabotage” (his word) the
jiore fundamentally.

.efforts' of elect^ representatives
jjaines cannot avoid givl

of. the people. The otily.evidence the one impression

This, perhaps, makes a differ-

ence, to tbe reader’s approach if

he is sceptical about political
intentions. Were Humphrey still

a viable presidential candidate,
then it would be impossible to
ignore tbe self-serving and con-
veniently forgetful elements in

Whose war? BY ZARA STEINER

The Last Euronean War bv John ^ , ?°,ntm,
u* fiShtmg after near-panic was. he alleges, in the

Lukacs ™RjSSSzIrwid Reran ?!

UJ?irk wh,ch represented the East End working-class district

PaitifTlK - high-point of British courage’ and of Silvertown on September 7,ram, ±T.B5. 50- pages
influence. 194L There was. therefor

Iffr. Lukacs* elegant farewell RSH? h2EL%
ately provocative, intentionally ^.or^

he produces is that they resisted, hQ miiSt suxet^- be most ansi(S'' .

at tunes s^c^srfutiy. schemes
to avoid-namely, that Sir Han}; ..

put forward fay other unelected ^ jjave owe^ at least as m2...

,

persons like himself.
to Lady Falkender for his rise! -

These parts of the book . are eminence as he did to her
stiff and lifeless compared to the any subsequent- dectine. -Oif;

-

appraisal of Lady Falkenaer, may argue that she piloted hh. V.

where Mr. Haines really warms ^ power, and back to powtf/-
to his subject—this last phrase without in the least Implyh,-'.-
to be read ironically, as Mr. that she Was herself the pow^

;

Haines solemnly wains his So if, on balance, Sir Harold w'
readers in another equally obyi- yje xight Prime Minister Jf

*

ous context, for he lacks, in Britain to have bad, then j)-y

his writing at least, the slightest balance Lady F&lkender’s role i :

trace of humour. political life was for good ram-
But he does not lack either than ill. :

political ideas or political cour- But Mr. Haines fairly poM-
age. His fight to have council out that hy accepting a .pe«i3fc>--

:

houses sold or otherwise handed Blrs. Wiltiams became a pabf ,s-^
over to their tenants, in defiance figure subject as never bete*

1,
..

of one of the most sacred cows to legitimate public .strati y .

''

in Labour’s ideology, was percep- whether by the Daily Mail, i
,

tive and heterodox, even if his Dally Mirror or by bima .

belief that the scheme foundfered OflSce politlc«>—and Mrs. -1

on the ill-will of the civil ser- Liams was a past-master of t ; ;

vants is not. Similarly, his filing- cabinet as a polifii
t

.-._
.

.

account of Harold Wilson's meet- weapon—are still office polifc

ings with the IRA leadership may even in Downing Street and]

or may not be new. but it shows verdict of history may not rid .
-

a clear and again heterodox view sarily go with Mr. Haines. -

of Irish affairs that deserves to the extreme antipathy which :*v.
-

be read. developed :for Lady Falkeo|a..

It Is just because of these has not prevented him from «r *

other marks of political quality ing a generally thoughtful bqatv
that one cannot just dismiss his ' On a political plane it rai

*

account of the Marcia Williams^ serious issues in a serious * t
Harold Wilson relationship, while on the human plane -j ^
Indeed, the very fury with which convej-ing tbe exasperation i

•

ft has been greeted by the resentment felt by the ha-

-

two ’ principal ' figures iti itself- waiters towards- the chief ctf

'

lends truth to Mr. Haines’s pic- in Wilson’s kitchen cabinet?. /

This is a fascinating, deliber-
t ^ bJKS i« a doubleideed

Loadon because of low morale
Alv nrftvnrarivfl inK.nrinr.alIv 10 P«Psn 15 3 OOUDie-eagea ^ the East gni ^ Home
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Crimes
The Once a Year Man by Miles
Tripp. Macmillan. £3.50, 1S9
pages

Mend ip is a busy executive,
whose job as consultant lakes him
lo various parts of the world.
In Nairobi he meets Anthea,
then he meets her again—once a
year—in different, far-flung
cities. On the side, Mendip in-
dulges in what seems fairly in-

offensive spying. Eventually. oF
course, the plot thickens, and
the events would strain
credence except that, by tbis
time, the clever author has built
up such totally believable
characters—Mendip. his son, bis
assistant, the assistant's girl

—

that we believe also in the com-
plex skullduggery.

WILLIAM WEAVER

Irritating and often misleading
f Mntiou?gorornnmnt GuaJd ' unlque in Europe, was

book. It also raises questions and ™ ref!^d to Tn™lhe an 0,d^ network.” Work-
whicb need to be answered and ^ks maSro continental

^-dass people were more
surveys a range of material that ^sault ^ , tn th

* frightened than the middle
rarely appears in a diplomatic oir RiLsomania cJasses - Tbe evidence for the
military history of the war. The Slftb£

.
pfSduct of «liIfS S* assertion? Quotations from

author, a Hungarian who now as the human burden was Orwell and a reference
teaches in the UJ, describes HKJd tSSJSSl w!ltin to

book published in 1968.

the political and military events
tj,e Americans. Amone the manv u

an®*ysis' w,tb further dis

in Europe between September arresting and thoueht-Drovokine
^opons between a high aristo

1939 and December 1941 and Stements axt<SouiTju^ f
nd a HW Oobdenite spirit

then examines how European rnents (such as the ratine of
ra

- *°i
a wl,*er scheme- For the

people and nations lived,Bb on? of the S3te« P
rin

f}
psi1 °PP°neo ts of Nazism

thought, and acted during these statesmen in the modenAistory Uves^S^actfona^iTs
1-e.rs of German tendency „f Enrope) , ,UMuonable ™,r- SlfuS jl?floUb"n0?SoriS:Even this does not do justice tions. and unproved assumptions.

ists or Communists. Even Mr.
the authors full purpose ipj,

e author’s real interest lies Lukacs with his preoccupation
which appears to be to illustrate ^ the background to these with the power of the Right and
the total bankruptcy of the events. ' Mr. Lukacs uses the dis- the failure of the Left,must re-
deterministic philosophy of dplinea of many fields and luctantiy admit that the Sodal-
matenaiisra which accounts for evidence gathered from a huge ists played a “ respectable part

"

this final European Glitter- variety of secondary sources in after 1941 and that one must not
darnmerung. There are repeti- many languages. Some of his draw too clear a line between
tions of theme, argument and findings are less controversial the actions of Nazis and German
direct quotation: there are than he suggests (German food officers, sorixe oE whom were not
chapters that are little more than snpply and pace of rearm a- ev®n Nazis. But the qualifications
a catalogue of ideas to be ex- ment): other points have been are few 80,1 tbe distinctions
plored but the canvas is a vast raade before but need restate- which need to be made as to date
one and contains some fascin- ment (the centrality of anti- and circumstances are strangely
ating lines of thought. semitism in Hitler’s thinking, the ab

f®
nt ™ a book which repeatedly

Mr. Lukacs argues that the degree of rationality in bis calls attention to other histor-

first two years of the war were militaiy planning, the import- Ia

Thi^ilTrmt °a be"dis
a purely European struggle. This once of language as indicators of 15 ?°L® V°k

ended when the Germans failed national behaviour, the diver-

to take Moscow (which lay open gencies in the mental habits of
though the shmdd

for occupation) and when the nations). itaSSlM
Japanese bombed Pearl Harbour. The real division in the Europe analysis and the often offensive
The battle was between Germany of this period, Mr. Lukacs argues, abuse of evidence,
and Britain though not by Was between the upper and lower The author's views about the
Hitler’s choice. The Battle of middle class, the former Anglo- relations between states and the
« w

lf. ?
n'y

,

a half-hearted phile and car-owning, the latter sentiments of nations need to
effort for Hitler always hoped to Germanophile and car-less. It be debated; while the larger
achieve a negotiated peace. Even was the middle-class (presum- issues raised about the reapec-
the Russian campaign was, in ably upper middle-class) and the tive natures of National
part, an effort to show the aristocracy in England who Socialism and Soviet Com-
British and Americans the folly exemplified the spirit of courage monism are part of the fabric
of their ways. It was the decision in 1940. The only evidence of of our present lives.

Incommunicado BY IAN DAVIDSON

Howard Hntrhs*- ThZ Hidden
Hu£h es organisation. were ing for the absurd indignitiesHugnes. The Hidden among most intimate wit- they submitted to. They attended

SSE, B 75 M ubuef ?.f
ses

,“f Hughes- most private to the physical needs of thiLoinns. ifli pages — life. As a memento mori this naked, emaciated financier who
This is not, bv anv stretch of b°°J£ should Be prescribed read- spent most of his time watching

the imagination,' a definitive bio- “8 for every ambitious business- films (Ice Station Zebra 150
graphy of Howard Hughes, nor man - times), and they did their paltry

does It pretend to be. It says Which is not to suggest that
best l.° him from

nothing of the billionaire’s it is a solemn, let alone a por-
executive hatchet men who sur-

early life, and alludes only in tentous, book. On the contrary,
rounded b!K1 - they failed to

passing to his youthful exploits the tale of Hughes’ follies — his P®ae^ate or understand tbe real

as a pilot and aircraft-maker. It Insistence on living in tiny “oward Hughes; and Mr. Phelan
sheds no light on the building blacked-out hotel rooms, his in-

ha
?.
bMn “DaWe secure any

of one of the largest fortunes sane phobia of infection com- ev!“c°ce those, if they
in modern times. Instead- it binefi with a total absence of

whotbd understand him.
concentrates almost exclusively personal hygiene and a wanton /jeu'rtably. Mr. Phelan con-
on the most baffling aspect of addiction to drugs, his erratic m . - v-

3

-

J

3a a5 “s,on 10 Orson
Hughes' life: his obsessive pw6 refusal to have any direct con-

,, ,

s Gitizeri Kane; but like

suit of privacy during his declin* tact even with those who were ^ “? r®P°rter - Mr- Phelan
ing years. - running his capitalist empire — aas fa” ^ mean-
There are two reason for this comes across as a ludicrous tale. mg of Rosebud.

narrow focus. The first is that At times, even.— as when the Iq Hugh Jenkins's review of
Hughes’ abnormal secrecy, his sickly financier wim being bun- japet Minihan’s The Xatwnali-
paranoiac refusal to come into

^j
e°_uP an ° “own are-escapes fn gaUmi aj Culture in last week’s

contact with the outside world,
,

ev??e tbe linnu_ book page the sentence about
fed a corresponding fascination gration officwls -- ft emerges as the media should have read’
in the media and In the public. P 11™ Mack Sennett farce. «All our media Of communical
The second reason is that Mr. What is totally lacking is any tion from the heavy to the
Phelan managed to secure the insight Into Hughes’ soul. The popular newspapers tell us quite
testimony of two men who. tale is told, inevitably, through firmly that we are ‘still two
though they were insignificant the eyes of menial servants nations and play a vital part
figures in -the hierarchy of tbe whose loyalty Is the more touch? in keeping us that way."

U.K. ECONOMIC INDICATORS
1977 1976.

General * Jan. Dec.
Unemployment COOOs) L44&2 U71j0
Currency reserves (Sbn.) ..... 7.196 4.129
Basic materials (1970=100) ... 338ip 330-1

Manfrd products (1970=1001 Z44Jp 237J
Bank advances (£bn.) 16J84 15.655

1976

Nov. ‘ Jan.
a*. 1,4364

5.156 6.785

33L8 26L5
2344 2946
15615 14.438

1975

Dec. Nov. Oct Dec.
Terms of trade (3970=100) ... 79.1 78.2 79J 80J
Wage rates (July 1972 = 100) 220.2 219.4 2182 1974)

Retail prices (1974=100) ... 168.0 165.8 1635
HP debt f£m.) 2,662 2,605 2^19 2^20
Retail sales value (1971 = 100) 214J 212L9 207.7 186.4

Nov. Oct Sept Nov.
Industrial output (1970=100) 102JS 102^ 102.1 1002

Oct Sept Aug. Oct
Unfilled vacancies COOOs) 139^ 14L7 129^ 1324)

1977 1976

Jan.-

Trade and Industry
Steel, weekly average ('000

tonnes)

Jan. Dec. Dec. • Jan.

450.1 376J9 429.0 2312.
Imports fob (£bn.) 2.941 2.576 2JS41 L974
Exports fob (£bn.) SL396 2.361 2.036 L771

\'r»:

:V:h

Visible trade balance (£bn.) -0.545 — 0-215 -0.331 -0-L97 -S
1976 1976

J

Jan.- .

- r

Dec Nov Dec. Dec. D» .

Cars COOOs) 96p MO 109.5 103 lflj

Commercial vehicles COOOs)... 25.7p 32.G 30.3 29-6 --® •

Bricks (millions)*
. 340 476 450 387 4 “

Cement weekly average COW) J
tonnes)* 231 300 329.6 238 A

Houses completed COOOs)? ... 26.0 27.8 262 28.7 aw
TV sets COOOsm 227 275 209 ' 217 3*
Radios, radiograms COOOs )£tij 233 410 309 185 3:-

:}\\

Jan.-

'
.

Jsi
"

Nov OCt Nov. NOV. Nf.

:

Petroleum fm tonnes) h 7-2 1 ftp 6.555 &5M) 74)82
Furniture (1970=100)-** ... 156 170 152 157
Machine tools (£m.)$ 31.7 30.5 29.7 28.0 %
Man-made fibres (migs.)* ... 54J26 53.01 49.13 40-/
Raw cotton, weekly average
COW tonnes)! 2BI 2^5 2.36 232 -af •"

Jan.- J6P
Oct Sept Oct Oct a. '

Electric cookers COOOs) ft ... 101.3 95^ 79.6 1033
Washing machines COOOs) f ... 1113 105^ 79.6 954!
Engineering orders on hand • * i ?

.

(1970=100)** 91 91 9L9 103
Rosierv (1970=100)** 107 101 100.0 - 98
Raw wool <mJdlos)5 10^ 10.6 10.fi 9.7 i

4th qtr. 3rd qtr. Year 4thqtE.t«: ;

..

Consumer spending (£bn. •

1970 values) 8-953* 84)28 35371 8304 SM ‘.

Motor trade turnover (1972=
100) - 175 178 174 133

1976 .
1975 -

Building and dvfl engineering
(£ba.)e

3rd qtr. 2nd qtr. 3rd qtr, 2ud.qtT.xfi
-

&27og 3A74 3.056 2JS13 iM"

* Produetioa t Deliveries, t Net sales. § Consumption,
adjusted. . ft All 'manufacturing industries. j| Excluding car.i

figures, h Deliveries of*petroleum products for inland cot

ha: Not available.
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TMENTS

N
CG. Hall to be

sso director%
«.. p. G. EbU has been
-.1'flted a - director of tise ESSO
U -OLEUM -COMPANY from
‘12. Mr. Hall, who is at’

nt ' on alignment with

1 i Corporation, New York. ».
'

. wct, refining - operations

•sons, logistics
‘ detfartmeftt, -

». held a variety of senior.

•-• juments sine® it* ioniea,

at its Fawlty Refinery m

lowing the recent appoiot-

of Mr. J. S- KenMge 'as

.
' man. of the fertiliser division,

• NS has made changes vntmn
division from March 1.

^ Hunter, production director,

- pointed deputy chairman of

.-. Iivision and his'respoMibflK
.. <vfll include research and de-

•

;

*njent-and safety and environ-

• ai as well as production.’ Sr.
'

• ~'i. -Preston, 'general works.
.'• ger at the divirion'-s Avon-
V h plant, is appointed assistant

: Je production director and
'

' responsibility for. all pro-
-- on activities and sites except

.. • ae inuningbam works.
*

. William Sftewis has been
inted as the first chief

lUve'of the DEVELOPMENT
\ H3 FOR RURAL WALES. He
, v~ i :

present director of the;

shire and Humberside-' - Dfi-

v •mem .Association.. .

•
*•'.- -

*
s. Caroline Srtwnrcx has
appointed to the CONSUMER
rECTJON ADVISORY COM

;
u-TSE, which was '.established
~ r the Fair Trading Act 1973.

• 1

. J. J. A. ReW. at present
...” ty chief medical officer in-

Department of Health and
Security, is to he chief

" officer of the" SCOTTISH
E AND fEBALTH DEPART-

•- r. . Dr. Reid will succeed
V John Brotherston, - who will

.* in. the summer to take up
•’ ntmerrt as Professor ol Com-
\.ty Medicine at Edinburgh
. srsity. Dr. Reid’s new post
; aded at Deputy Secretary

--? Amersham-based Boughton
-. peering, group have pur*
d 98 per cent, of the equity

.
•- OARiYCREST BOUGHTON. Its

j created Board comprises
- _J. T. Boughton (chairman-)','

.
lohn Bonghton^ Mr. Thomas
hton. Bfr. Derek Sullivan,'Mr.

.
- PurMss. and ' . ME. -. Jean

dgnfes (France).
* • -

- - • ENGUSH-SPEAKING
iX which seeks to strengthen-

between Britain, America,
the Commonwealth, has

nted Major-General David
inder as its director-general,

March 1. General Alexander
ving the Royal Marines alter

. -eer covering 32 years. The
l is seeking charitable status.

*
. John Martin has become
man of the PRS GROUP fol-

lg the resignation of Mr.
• Buckner (who is also chief

jtive of Weyburn Engineer-
Mr. Buckner remains a

‘tor of . the - group. - „ Mr.
.in also becomes chairman of

____jnng_ Research, and Systems
of Economic Associates. Mr.
mer has resigned as’ a

director of Planning Research
and Systems, Economic Associates

j

and FftS Management Consultants.
Mr. Malcolm SommerfieM and Mr.
Graham Tarry have been [

appointed directors of Economic!
Associates. -Mr. Nicholas Boltonj
and Hr. Edward Winter have 1

been made directors of Planning!
Research and Systems. Mr. Peter
Hall and Mr, David Ulster are
now joint managing directors of
PRS Management Consultants.
The PRS Group. is a business!

research company.
* •

From March 1. Mr. Howard
Stanworth will become retail

;

directors, IASKYS, and joins the i

Board of AUDIOTRONiC RETAIL.*
Ur. Derek Holmes has been

appointed:'managing director of.
DREAMLAND ELECTRIC AP- :

PL1ANCES, .. He was previously i

chairman and manag ing director ,

of WUmot Breeden Electronics.
*•

i

Mr. Bernard 8. -Gamer has been
j

appointed CHLORIDE GROUP!
finance manager. Previously be
was group financial controller

j

with Cope Allman Internationa],
j

' BARCLAYS RANK INTER-’
NATIONAL has made the follow- \

jng .
appointments: Mr. D. T.-j

Angus, general manager. Banco •

Barclays -Antiliaoo NV. Aruba,
j

Netherland’s Antilles. Mr/ E. C. !

Cade, seconded to_ Malaysian In-

1

teruational - ^Merchant Bankers
Berhad, Kuala Lumpur, Malaysia.

,

as general manager. I

!

Mr. C R.-.Preedy has been 1

appointed chairman and managing
j

director of PETER B. HARRIS, a
,

member of the Alfred Preedy and
;

Sons group.

Mr. David B. Bonham, manager,
management accounting, (financial

!

forecasts), BRITISH- STEEL'
CORPORATION, is to be con-;
trailer finance of .BSC (Inter-

national) and BSC (Overseas Ser-
vices) from March 1. He succeeds'
Mr. Brian Walsh who has Resigned
from the Corporation to take up
a'post in -the UB. Recent appoint-

.

merits of -Mr. Bonham at BSC’s f

head office have been manager.'
corporation accounting^ . and .

manager, financial review. . i

j

Mr. Charles G. TtujdnB has;
been appointed vice-chairman of
RICHARD CLAY AND- CO. He 1

wilt also be executive chairman
|

of member company FLETCHER
AND SON and. Mr. K. J. fills has
been made a director and general

;

manager of that concern.
•*

HYGIENIC ENGINEERING IN-i
DXJSTRIES has appointed two 1

executive directors, Mr. Alwyn
Hague as sales director and Mr.!
P. G. Mldgley, production director.

!

* .

TOOTAL has made the follow-
ing appointments in its clothing,
division: Mr. T. S. Davies as>
deputy chairman of Rael-Brook. 1

He is also deputy chairman of
clothing division . and deputy
chairman and managing director
of Tootal Menswear. • tyr. C. H.i
Fletcher- j becomes---;- deputy/
managing director of Tootal liens- <

wear,, from, produrt'- director.,

handkerchiefs, knitwear, sock*
;

and dressing gowns.

FTH TEST BY HENRY fcALTHORPE

Clutch of records

or Underwood
BOMBAY, Feb. 16.—

* iLAND SAVED the -fifth test slow left arm with an action,

. :h rattier more easily than which to say the least would not-.;

•had feared they might to-day,, satisfy the purist, and wasf
- jugh when they lost Greig .caught behind when the ball'
• Knott at the start of the turned prodigiously. Unfortu-:

. hour ' and the score was nately Randall pointed to his i

: » with 15 overs left, it was thigh to show the umpire that;

a match they could have he did not consider be was out.

:

.

’ '

,
. When, the umpire’s finger-goes

;

.{ it was. Fletcher, who played up it is the batsman's job to
remarksAie composure and valk to the- pavilion and not

onsibijity for a man who has jyy nod persuade him to
a wTetched tour,- and change his mind or to tell him

• hard saw the danger pass, that he was wrong. I

mgh Tolcbard and Lever Grei and Fletcher now!

*0Ut «

?

c quiet control and!
--
“b
wn™

fi

nf
h
it5" a MtSrrtli batTed through to the start of:

score-of 152-« a rather dis- ^je jasj 20 overs when England!
sd appearance-

. were 110—3. - !

to 75 to O* tturd over of the to'«ISSS lhav
r'is

„
,“
c
d/“D!idSf

rd
r“

: e”
;

2M
W
fn oho*™ 'theTrow Sh. and BeStLLS^ a skier At mid-off. .In

“JJ*
' v,ctory

Ghavri’s next over Knott was

a Dtib nprfnrm. howled round his lees and
h ! dr?Sc England were US—5. Tolchard
It, j/.rf : now joined Fletcher and began

£ 2r£%£S£S&* s » - j;
he »'read?

«

80

ed^iS?-
r
hffiem«S

haW^ - they steered
ed with bitterness. England to- safety and in the

r
f hi' nflfl last over of the match ToJch3rd
1 M

.

”
.

went back to Ghavri and was
'

>

Then England began, their caught in the gitily when the
- >nd. innings, Bedi gave his ball lifted. .

‘
'-ball bowlers one over apiece. Lever came fn to face the

-
! second, by Gavaskar, was a final four balLs and swung at the

tcrous affair for his sole pur- last which was caught by Patel

e appeared to be to scuff up at cover and gave Ghavri the

pitch with his studs. Amiss slightly exaggerated figure® of
i Breariey batted through 5—55 anti.made England s final

il lunch without too much total look more shaky than it

Iculty, although both survived in fact was. •

> 1 appeals, much to the dis- Fletcher was not out on ao ai

asure of the Indians. the end after batting for tltfee

rbe first wicket fell half an and a quarter hours and
. ir after the interval when is his final Test innings, winch

iisa played forward to one it could be, it will be one for

m Rcdi which turned and him to remember .with priae.

ed and was caught at slio. The first 75 minutes -of Uxo

2n. four runs later, at 38. day really belonged almost ex-

. *arley pushed forward to clusively to Underwood, although

-isanna and was caught low surindcr played same more -good

vn at square short leg. - strokes and reached a good 50.

• fe dearly thought it came off Underwood took two more
’

; pad but did not linger when wickets and finished with &-34,

. : umpire raised his finger. ^ time he has ever taken

pdall now played a -cunous^gve wickets in a Test match
xture of an innings which con- against India,
ned some good strokes and He noW has xhe satisfactory
nc . which were wholly perS0naI record of having taken
esponsible.

.
fortunately sur- gve or more in a single

•iog the latier.
.

.
-

innings against ail the Test-play-

eSr batted with mQr® “,

Th!
>

s

U
w^also the hundredth

ffiJS. ^Hc
bS S *g*mgf»*

lovely back foot forces S

BUSINESS AND INVESTMENT OPPORTUNITIES
READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS

SWEDEN’S LARGEST
MANUFACTURER OF

WOODEN PLAYGROUND
EQUIPMENT

REQUIRES IMPORTER OR IMPORT
AGENT WITH OWN SALES FORGE
CALLING ON LOCAL AUTHORITIES

ALL OVER THE U.K.

REPLY TO:
SWEDISH TRADE COMMISSIONER

73 WELBECK STREET,
LONDON W1M 8AN

ATT.: MISS L. GUNNARSSON

LICENSEESWANTED
An international company, VINYL MASTER, with

a virtually non-competitive service, requires

licensees in the U.K. The service finds a wide

application in all types of businesses and in the

domestic market. Selected licensees will have an

immediate income with unlimited potential in an

exclusive area. You must be a self-starter, be able

to drive, not be colour blind, have £3.500 in cash

available and be able to start immediately.
Selected licensees will receive sales and technical

training, equipment and materials, marketing advice

and the benefits of national advertising and publicity

campaigns.

Contact: The Licensing Director. Vinyl Matter Limited. Dominion

House, Barton Street, Tewkesbury, Gloucester. Tel: Tewkesbury
(0684) 295511

OPPORTUNITY IN

SAUDI ARABIA
Saudi Arabian organization seeking to represent
non-competing product lines of European manu-
facturers on exclusive, licensee, or protected
region basis. Will consider joint ventures and
manufacturing opportunities.- Present organiza-
tion being set up to offer full range of marketing
functions within the Kingdom of Saudi Arabia.

Contact:

Fayhan Al-Uarbt, Managing Director,

Aljamiah Book Stores,

Prince Mohamed St. Sroor Building
AlKhobar, Saudi Arabia. Cable (AI-Azaz)

PARTNER REQUIRED
Exclusive established Mayfair retail Linen House

seeking active financial business partner prior to

moving to Bond Street.

Prepared to sell up to 50% of the equity.

Principals only, please reply to Box E.9437,

Financial Times. 10, Cannon Street, EC4P 4BY.

Overnight Delivery to all major U.S, and

European cities *, South America and Asia

— Second morning.

\n virtually any city in the world.

We give DOOR-TO-DOOR, smjlc-

responsibility courier service over-

scas to or from any point in the

U.K. Wc call you to confirm each

delivery when it is completed li «f

is important enough to think of a courier

service, it is important enough to be sure

WORLD COURIER has more experience

in more cities world-wide. Write for

more information or better yet ca-.l

us for pick*up on

01-248 7421

01-248 1354

WORLD COURIER
j

1-5, Queen Street London EC4 ISP
j

A*dren

01-248 7421 Telex 885841
,

.

YES. lend m*
mer»
inform alien

FOR £7,500 YOU CAN INVEST
IN A RAPID-PROFIT INDUSTRY
The drain and pipe clearing market is worth over £I0m.

a year. POWER ROD seek individuals or companies to buy
franchises in many important areas of the. U.K.

AH you need is drive, ambition, business sense — and
£7,500. We supply technical training, marketing instructions,

promotional support and business'leads. We take away the
risks, yet still provide a pro rata refund clause, in your
contract. *

.

. Contact: Ross C. Yeo, Franchising Director, Power Rod
Limited. Lidgro House. 250 Kingsbury Rood, London, NW9.
Phone Of -204 9011.

ENGINEERING COMPANY WANTED
A substantial turnover in established products with profitability

is looked for, but any serious proposal will be carefully
considered.

Sheet metal or plate fabrication shop with machining facilities

is a freehold factory with room for expansion required.

Location outside of London but wi&in 50 miles, preferably in

Kent.
Strictest confidence observed.

' Write Box E.9436, Financial Times. 10. Cannon Street,

EC4P 48Y.

MERGER WANTED
Ltd. Agencies. Advertisers (exclusive regd. Advt Frame) Tcjr

Operators. Retailers. Priae Competition Promotoers. New Line re^d

T.Mark designs of last moving consumer goods and Taxable Losses,

wishes to commence 'business. Will merge with Company or Manu-

facturer interested In Profitable diversification with excellent growth

potential and Export-wise xo establish a Subsidiary in Europe where

Principal is based. One new line regd. design in classes 16.2QJ 1.24.26.

and 27 is offered for maunfacture, to celebrate the Royal Silver

jubilee. Reply in confidence xo

Managing Director.

Box E.9427. Financial Times, 10. Cannon Street. EC4P 4BY

.0*

powERim

m

ELECTRONIC BUZZER
MANUFACTURERS

Producing own range for car and commercial vehicles, security

systems and aircraft industry. Expanding U.K. and Export market.

T(o £100.000 p.a. Good potential.

Principals only write Box E.9425. Financial Times.

10, Cannon Street. EC4P 4BY.

BIRMINGHAM
Fully serviced, famished officet

ivaiUble. uncle or suite*, luxuri-

ous reception ares with recep-

tionist/ telephonist facilities. Fully

inclusive, short or long term from
£9* per month or limply business

address md telephone answerbic

services.

The Birmingham Office

Centre
The Rotunda.

New Street,

Birmingtom 82 4PA.

Tel: 021.431 6B91

H

Hi

WANTED
Public company wishes to acquire house building

.

companies in England. North of the Thames, building

and selling approximately 250 to 300 units per

annum.

Details please in the strictest confidence to:

Box E.8636. Financial Times,

10, Cannon Street. EC4P 4BY.

TRADING LOSSES
We are an operating watch company with tax losses of

approximately £150-200.000.

Net tangible assets approx. £150-200.000.

Issued and paid-up share capital £130,000.

No outside borrowings. Substantial directors* loans.

Wr/le &ox E.9440, Financial Tlmei. 10. Cannon Street. EC4P 4BY.

RETAIL FURNITURE
GROUP

Urgently require tpact on a concession

basis within a Dapartment Itore/Super-

market in the South of England —

-

preferably Poole. Southampton. Dor-

chester. Yeon). Salisbury. Bristol

iraai. We have several such franchises

in the Midlands and the North but are

desirous of expanding Southwards.

Phase write In the rtrietert confidence

to the:

Sales Director.

FURNITURE COMMISSIONS LTD..

Fame Store. Hie Proeinct,

Lynton Sauarc. Perry torr,

Birmingham, M2 1AO.
Tel: A2I-JM **3)/2/3

WANTED
We wish to have involvement in/or purchase of a

small engineering company situated in Surrey or

Sussex. Leasehold/Freehold. Profitable/non-profit-

able. Anything considered. All correspondence will

be acknowledged. Write Box .T.4543, Financial

* Times, 10, Cannon Street, EC4P 4BY...

COSTA DEL SOL—SPAIN
LARGE DEVELOPMENT FOR SALE

•partly urbanised and built

TREMENDOUS POTENTIAL

Approx, total price 450 million pesetas.

Write Box E.9439. Financial Times,

10, Cannon Street, EC4P 4BY\

THE COMPANY
WITH THE NAME
YOU WANT. *

T.’«e trouble --ith .-heif

companies r. the t40c-.irgS
i 3i change of name. •

Our company
r-3im*»iori toii^ only L Bz>

ime ifikes only 3 to 5 ..d-’-.s.

Tel: 01 -253 3030
Telex 261010

Jordan {, Sons Ltd.

Jordan Hon in.

*1 tryiuwct PirnC*.
London Ml «EE. JordansO

PRESTIGE CARS WANTED
TO ALL COMPANY DIRECTORS -

TRANSPORT MANAGERS AND
PRIVATE CAR OWNERS
Open 7 days * wocle

*r* you obtaining the best pr«c for

your low mileage prestige motor-car!
We urgently require Rolls-Royce.

Mercedes. Daimler. Jaguar . Vandcn
PIas. BMW. Porsche. Ferrari. Mascixti.
Lamborghini. Jensen Convertible

Rover, Triumph and Volvo cars.

Collection anywhere in UL Cash or
Banker's draft available. Telephone us
for a firm price or oar payer will call.

ROMANS OF WOKING LTD.
&rdolev-rood <04»«71 2201

PROTECT YOUR ASSETS
We provide

• Offshore company facilities

* Taxation planning

• International trading assistance

Management consultancy

services

Centre Management Cl Lid„

P.O. Box 301 Jersey Cl.

Phone 0534 8)720 Telex 41728

FOR SALE
FORD RETAIL .

DEALERSHIP
WITH GREAT
POTENTIAL

Main Road/Leasehold Site

hfodenj Sen-Service Foreeourt Located

prosperous Martel Town Southern

Home Counties-

Vrue BDX E.MM. Flnaba*! Times.

. 18. Gannon Street. EC4P 4BY-

ARE YOB A SOPHISTICATED

INVESTOR P

If so. you may be interested in

our scheme which should earn

you 20 per cent per annum on

an investment fund of £2QjOOO

or over. Maximum security: no
long term commitment. Tried

and proven scheme under 'pro-

fessional management. .

Foil detaih tnro Sox 1-4467. finan-

cial Time*. 10. Connon St., EC4P-4BY.

ARAB INDUSTRIALIST

Y(SITING U.K.

Cha-rmin Arab group. With mbcun-
tj»l funds, impeccabto reference* end
Englisb-ipcaking, Arrives London end
month. Interested in meeting parties
w.th view to lining up turnkey pro-
ject*. buying commodities, and nego-
tiating franchise and agency connec-
tions. Alta wishes co invest in U.K.
and Europe. Principals and authorised

agents reply soonest.
Write Box E.944T, Flnonctal Times,

ffl. Cannon Street. BC4P 4BY.

LOOKING FOR
A PARTNER?

Have you a potentially sound business
but no facilities, time or specialist
exocrr.se to make it work?
Marketing consultancy seeks eouKy
stake [majority not essential} in going
concern or new venture nceomg
marketing Input. Our marketing pro-
lessionaitsm. consumer research and
art direction could develop your busi-
ness. Central London office facilities

Write with bnct details of your pro-
position to. Box E.9442. Financal
Times. 10. Cannon Street EC4P 4by.

POLYTHENE BAGS FOR STORING.
TRANSPORTING AND DISPENSING

LIQUIDS OR POWDERS
Capacity range 1 gallon to S gallon.

Filling neck range .in ca 2in. Surplus

to requirements — any reasonable

offer accepted.

Contact-
UNIVERSAL CONTAINER fUKI LTD..

Shuna Street. Glasgow. G20 9NW
Telephone: Ml 946 0141
Telex number 77B521

AGENT
We are a vertically integrated com-
pany producing ladies and children!
dresxwear from raw yarn, printing etc.
through co the finished garment and
would like to sell to - EEC Agents
capable of selling bulk cheap-to-

medium garments.
Write to Managing Director. Bo*

£.9459. financial Time», 10. Cannon
Street. £C4P dBY.

ELECTRIC FIRES
makers require additional soppf/er* of
wood veneered chipboard or similar

for surrounds of electric fires. Sub-

stantial and continuous weekly

deliveries.

Write Box £.9450. flnonclol Times.

10. Cannon Street. ECfP 4BY.

OLD ESTABLISHED COMPANY
ceased trading considering voluntary

liquidetion. Practically all a»et* «
cash ( £400.000). Any company in-

terested m acquiring by exchange of

their sham quoted on Stock Exchange,

apply in confidence (principals only)

to: Box £.9444. Financial Tlaici.

10. Cannon Street. EC4 P 4BT.

PRINTING
t&SSS/BSS fi.ff
modem factory 13.000 sq. tr. wMUb*
excellent office* plw IWB.wgM?
for expansion. \ov. tumliu: 10

after 5 years substantial tw
Complete boldine and control offered

hntwaina* for quoted gVfs**>!•»
the value of appruxnaately EOO.OOO.

Early completion required by side

nrinclpal. Excellent management win

slay. DcflJtiiely Principals

Yfrke B« E.9K0. Fnuoal Times.

10, Cannon Street. EC4P 4BV.

PLASTIC COMPANY
FOR SALE

Plastics Reprocessing and Compound-
ing Company occupying modern free-

hold factory tod office premise* on
industrial estate. . Approx. £250.000

required. Priiwpib only.

Write Box £ 4412. Financial Times,

10, Cannon Street, EC4P 46Y. .

STOCKBROKING
MR. KMC (1IMMT) LONGMAN-
founder and »0iw senior partiwr «.

Longman. Towtey iCa. P^^**"*
a new ininative In the handling erf pri-

vate client busmen- particularly *0 r

older Members Of tfco Stock Eachang-

He would like to contact old friend*

and acquaintance*, of ?tbcr
“w

.
n

who may be contemplating retirement.

Jes?i Hill. G-nstaW.

SOLAR HEATING
Wc are appointing Stoonsu. Disuj-

botors and InstsHm for xtmctlvefcr
dcalcned adraaeM solar systems.

Technical expertise and snpnon or

Vie tdshest calibre. It .available. So
premium required.—Oraua Ataa Asso-

ciates. St. Miduel's Chambers. 2.
Sgurrlcrsate. York. Tel: Tort: 3QSU.

GREECE AND
MIDDLE EAST

' YOUR MAN IN GREECE

Tear -penonal and hwinw* problems

wilt reeeWa parunal
|

attention and *er-

yioe- W« have h»)f tacilliies.

Pfeoxe submit detail* at 7"r "e“*
te Box E.9443. FImmM Tinea.

-IH-Cantion Svoat. SC4P *dt.

ANNOUNCEMENT
. £400,000 .

Up to £400,000 available taaedlnafy

for ao active participation in com-

pany with growth petMtla). Suggesoons

'

.and prnpocidom welcomed.
Write Box £.9447. Flnciehl Times,

10. Cannon Street. 6C4P 4BY.

EXPANDING MATFAIR ADVERTISING
DESIGN PRINT COMPANY

woo'd negotiate 48 per cent, of

shares to a substantial Group of Com-
panies who could also benefit by thelf

own requirements. Design/Print turn-
over c.£7 5.000 pa. but rapidly in-

creasing. £15,000 p'us Capital Injection

for mcreaied profitability and now
buvnWt. Write Box £.9446. financial

Times. ID. Cannon Street. EC4F 46V.

PRIME TOWN CENTRE SITE

Development Company with prime town
centre arte in Midlands town with
planning consent for approximately
40.000 iq. ft. of shops and offices and
first elass covenants seeking lettings

require FORWARD SALE and BUILD-
ING FINANCE. Pfeosa write Bax

£.94*6. Financial Times. 10. Cannon
Street. EC4P 4BT.

ONLY CONNECT

!

'Writer.coreuttaiit on economtamofltics.'
social policy andertakea assignments
nectJmg encherrtntftc, independent
judgment In .preoartno reports chairing
and leading discussions, in-depth >nttr-
newlng; widely experienced In altitude
surveys, communications in Industry,
manpower studies, market research.
eRettivety presented on time for senior
executive action. Write Bax E.94S6.
Financial Ttaw*. TO, Cannon Street
EC4P ARY.

ay some lovely back foot forces “ .T:w match
rough the off side, he drove a SESZ.

v ™ and never hit the hall with .
« mother notable

ythins bui the middle of this Mausnc;
. -

t. although the hall was tiifh; .

Sunnaer, bad been *un

5 a considerable amount. In wiSsek 1

ie over ,iwo square cuts and a Lcver took the Iasi wo «
>

tcp ihrouch extra brought, of the Indian innings
_
Mil :

m-thrVeWsoVTffiaodra^ brought bis'^ly .
forbisfim

;

Randall eventually pJajud -‘enes up lo 26—another remarR-

ick to Ghavri who was bowling able achievement

. - WANTED TO PURCHASE
Regular bulk *oppli*» of *n *7T*s ol

branded merthindis* smtabl* ,or « le

m" onrenras Miponnorfcqts. »nd discount

srorst.

EXPORT DRIVE LTD^
6 Old Bond Street.

London W1X 3TA-

01-429 BSU Tolar 2623 SO

PRINCIPAL OP SMALL
LITHOGRAPHIC BUSINESS

Turnover approx. £7D,00D,' wrthing id
retire, invites "offers. Modern eoqipre-
hansiye plant. Proparty on lease or
trortald. Nome CootiRW, efty aceas*

North London.

Writ* Bor £.9449. Financial- Tima*.

10. Cannon Street. EC4P 4BY.

UUUO GCmUMAN w)»n« to iiwast

:

up to £100.000 in wholesale electrical.;
nesting, vcntdalicn and air' cctwitian-
ino feoi*nr*i. London ares preferred-
Tel : Ol 4H 6517.

TUCX, TELEPHONE, 24-hour service for

ISSrs^fL.
0!-"*5 «** ' T"“*

INDIAN-BrtUth . cooioanics operating in

inula ilnsiudlnfi l*a estates) merested
in seliiiw ttiefr imaresi m part or fufl,

oieasc forward details In confidence to
gas E.94^5. Financial Times. 10. Can-
non Streej. ECAP <«Y.

IBM tUCntlC TYMuVRrTEAS Factory,
lecund-tioned and warranted bv IBM.

,

f
;uv save up to 40 p.C. Lee*i_3 rear*
nom £3-70 weekly. Rent from C29 p.m.
pnonc 0t-«41 TMS.

START a small imoon-Zxnort Agency,
work «v home by Post. Wade (Consult-
tanW- Ltd. Deo), f. P.D. Box 9.
Sutton. • Surrey

,

FURNISHED offices . m 8x*nis«ham.
SMflteld and Maoettmer. Atfmin»:d

—

a2?-B4S 400S. -•

TWO LARGE COMPANY Exctlrftve* ' •»-

imi( dams own thing, wish to meet
owner email company making consumer
gredurts. if van want to retire cr lust
cell, writ* Box -E.9A57. Financial Times
10. Cannon Stmt. ECAP 4BY.

AGENT reoulrcd to sell and ecwlDt refuse
. compert'oa equipment in Holland France
and Germam;. Details available from
Mi. Jo*") Hunt

M

*mowto Director.
PxVawasre Limned. Lonpwortii Street.
Prrsron. PR1 SEJ. England.

ADVERTISING AGENCY
Greater Manchester

Smell, “ell established Agency with

studio is looking for an individual or

company to invest and actively

partrclpa re-

write Box £.9445. Financial Times.

10. Connon Street, LC4P 4Br.

BUSINESSMAN
wishes to invest up to £250.000 in

exchange for a controlling interest in

a company with expansion proipectr.

Write Box E.945D, Financial Timer,

10, Cannon Street, EC4P 4BY.

NON-FERROUS METALS
LOOKING FOR ADEQUATE
REPRESENTATION IN ITALY?

Reliable Italian Company interested in

cannedng principals. Man. Director
available London from February 15
to )9. Phone C. Coen at 01-499
7070 or write Box F.502. Financial
Times. 10. -Cannon Street, EC4P 4BY,

ISLE OF MAN
OFFSHORE TAX SAFEGUARD
Grata the eoeortuame* in a law u*
area. We specialise In tht -formation of
companies intruding nominee’, appoint,
mvntt. secretarial services general
agency work-, telex and general con-
sultancy. Including cantmerdar loan
placements.

Full details from J. C. Brown. A. 10.
BROWN BROTHERS. If Athol Street.
Douglas Isle Of Man. Tel. 0624 23411

UNIT TRUST
Small management company
seeks to Increase funds via

merger or acquisition.

Ideas and offers from Principals

cnly please.

Write Box £.94Sf. Finoneiol Timet.

10. Connon Street. EC4P 487.

FOR SALE
SPECIALIST SHIPPING AND
TRANSPORT OPERATION

Profits before tax £300-000.
Sales £2.750.000. Substantial sum

required,- Principals only please.

Write Box E.945J. Financial Times.

10. Cannon Street. £C4P 457.

Boardroom Control Problems

Disputes and Liquidity Problems

CONSULT THE EXPERTS
Initial consultation without obligation

D.S-W. Management Consultants
74 Limited,

WesUmume House Westfaoame Road.
RMrenheod, Meneyslde.

Teh 051-653 .7377 - Telext 42**95

YOUR OFFICE IN

REGENT STREET
& 24-hour telephone answonng
9 luxury furnished private office*

® Prestige business address
* Telex, secretarial. Xerox

ADFONE BUSINESS SERVICES
150 REGENT STREET. W.l-

Day 01-734 9571 . £»es 01-734 S35I

MARKET place site. scn.m Nartoin.
40.030 trading population. CommarCai
oreosrtv for invesneent or part vaunt

1 Mtseuion. Potential rental ix.OOO
,

ulus p.a Scone *cr evwasjun. -Too*.
I Wm. Caxe acd Sun, For don Road. Diu.
1 Nortclk. 2201-3 Heilev ana Baker.

23 St. Geo-se Stiecv W1A 383. 01-
629 9292

PUBLIC COMPAWY Director and atcounf.
ant is oreoaied to assist companies wita
cash flow prpbiemc ana

,
in ems.n

ilttiatiorn invest capital. O'-UE
1395-167*- _ „•

COMPANIES in diffitDKieT and reeding
finance or management help contact
m cooeflentr BCnr E9<63 financial
Timm. 10. Cannon street. EC4P *BY.

LIMITED COMPANY
FORMED BY EXPERTS

FOR £75
READY MADE C80

COMPANY SEARCHES
EXPRESS CO. REGISTRATION LTD

10 City Road. f.C.l.
.OUfiiB 5434/5/716/9936

INTERK&T10HAL

STRATEGY
Aie you interested in pcnctrst-

ing speciHe overseas markets,

making an acquisition. seftinj iiB

a plant, etc? If you need assist-

ance wirh on-rhe-spot analysis

and research 1 expenses only ) we
may be able to help. For the

fifth year Manchester Business

School are again running their

International Business Strategy

Project. If you are interested-

in further details please contact

either:

)im Leontiadcs or

Barbara Kenncrley at

Manchester Business School

061-273 8228

CASH FLOW
PROBLEMS

RELEASE YOUR OWN CASH
BY DISCOUNTING
YOUR INVOICES

95% paid by return

on approved accounts

Phone Bolton (0204) 693321

Telex 6341

S

MRS. BENNETT
Silvcrburn Finance (U.K.) Ltd.

PURCHASER WISHES
to acquire a company in

ENGINEERING OR
PROCESS MANUFACTURING

located in

NORTH WEST or MIDLANDS
Should have awes and pre-tax profftf

up to £50,000.

Write Box £.9461. Financial Times.

10. Cannon Street. EC4P 4BY.

DIRECTORSHIP AND
EQUITY OFFERED

World-rvidr • exportfr of qnairtv

British minolacturcd " Antiques
requires capital.

01-834 1002

BULLOCK?
Whatever the outcome, your com pin v

could benefit !rom my non-evec. /part-

time services. Management/ boardroom
experience in various sectors in U.K.
and abroad. Background commercial/

financial/lcgaf. Age 48.

Please write Bax £.9454. Fmancnl
Times, 10, Cannon Sireel. £C4P 4BY

WANTED
Export oriented Trading Co tierdinq^

cash injection ;o promote further'

rxpansion in rrturn lor a majority

holding nt equity. E»itt'nj mansgr-
ment could be retamed All applies-

tlons will be dealt wth in ttn:t
confidence.

Write Box F-9428. finontijl Times.
ID. Cannon Strrct. EC4P 4Br.

EXPORT HOUSE
Rapidly pxpand'ng trading te-veet

group specialising m the Middle East

wishet to acquire suLitantiil mic'cst

in a Cry E«Porr House

Write Boa £.445?. Financial Timet,

10. Cannon 'tract, LC4P 4BT,

HELPING PEOPLE
to enjoy a more excif/i? life tan

make subsuniial profiB. A ncm
European buimetf q bated on thu
effective formula. £25.000 required

to develop this enormsut potential

through a qualified management team

Write 3oi £.4455, Fiiwmol Times.
10 . Cannon Street. LC4p 4BY.

UNITED STATES
INDUSTRIAL FOOD

MARKETING COMPANY
dottrel to art at agent for import

and export at Induiinil Food Itc.-n;.

Wiff be in London week commencing
March 7th for discussions.

Pfesi* write Bor £.4409. Financial

Timet, 10. Cannon Street. £C4P 467.

DECORATIVE PAINT

FOR SALE
7PD 000 litres oi paint from Icad-ng

U.K. «iMif|f*Stwrer« for safe 8 5 4gfi0

colours. In jinlrji coid i.wi. Pr.ji. .

32? per litre, bulk o-dert only.

Wrlie Bp» £ 9460. Finaraioi Tim«,
10. Connen Sir--:, EC^P 48'’.



Bill Tidy’s drawings help to put medical

questions to disturbed patients. DAVID

FISHLOCK investigates.

Computers

The Financial Times; Thursday February 17 1977

Do you hare difficulty in remembering things?

T
HK SLIGHTLY inenn-

grumis combination of

the talents nf an enthusias-

tic team of computer scientists

and nnc of Britain's most popu-

lar cartoonists is helping
patients who bring their

psychiatric problems to the

Yi'csl Middlesex Hospital in

Hounslow near London. Mr.
Bill Tidy's famous drawings are

helping in get medical quest ions

across to disturbed patients whn
may be li literate and quite
often speak little or no Knglish.

This ingenious scheme is -the

latest phase of an important
research project in man-
machine relations begun hy the
Nat mu.il I’lry« ira 1 Laho ralory

I.NTLi. Tcdfiingmn, six years
ago. Us ami was to teach the
computer In assist the doctor,
not just in recalling mmiicai
records—complex and costly

though litis application has
proved to he—hut in eliciting

accurate case histories from
patirnli.

Since 1BW. Dr. Christopher
Evans, an experimental psycho-
logist with the computer
sciences division of the NPL,
has been engaged on a problem
v.hirh at some tunc concerns
almost cteryonp. This is the
doctor-patient relationship, and
especially that dreaded initial

pitcounlcr when you first report

sick with some unidentified

pain nr distress. If is a situa-

tion bristling with problems,
believes Hr. Evans. " It

stretches our capacity for toler-

ance too far." Too often the
doctor himself is short of tinip.

the patient worried, yet anxious,
r.r.f to waste his doctor's time.

Pr. Kvans began hv writing
a computer program for a con-
sultant at a Glasgow hospital,

carefully devised In elicit rase
histories from inarticulate

patients complaining of
abdominal pain. It proved a

.great success. Patients whn
found themselves completely
longue-tied in front of the con-
sultants responded readily to a
>eriew nf chatty, written ques-
tions to which they had only to
prr-s huMnrj to an-over YES. i\0
or? i don't understand >.

The computer program inves-

tigating abdominal pain was
followed by others—alcoholism,
backache, sexual problems
among them—all written in the
same sympathetic manner,
ready to repeat the question in

a different way if the patient
hcsiiated nr came up with
anomalous answers. But by
197:?. Dr. Evans had succeeded
in by-passing thr computer—

a

costly item to which not ever}’

doctor has ready access.

His new idea, tried at the
Fulham Chest Clinic on patients
with pains in the chest or diffi-

culty in breathing, was to have
a “ TV doctor ” asking the
questions Trom a small TV-like
screen. •* I see . .

. " the video-
tape-recorded doctor wnurd say
encouragingly, m replies about
coughing first thing in the
morning, nr whether the patient
brought up phlegm when he
spat. This doctor never frowned,
lapped his teeth with a pencil,

pursed his lips reprovingly.
Then it dawned on Dr. Evans

that the real importance of the
video-taped doctor image ask-
ing the questions lay not in the
fact that he could by-pass Ihc
computer, but in cracking a

serious language problem in
Britain. This is the problem nf

having a large Asian minority
which speaks little or no
English, and in addition has
cultural mores which may
sometimes demand a signi-
ficantly different approach.

Interpreter
The customary practice in

such cases is for the patient to
bring along an interpreter, but
fur elderly patients ' and those
with psychiatric problems, all

the finer nuances of the answers
are lost. The risks were brought
home with a vengeance to the
West Middlesex Hospital when,
the husband nfa pregnant girl

who spoke no English told the
medical staff that she wanted in

have the pregnancy terminated.
On l he eve of the operation an
Indian doctor, passing her bed,
happened to chat to. the girl

and discovered how much she
was looking forward to having
her baby.

Dr. Evans went to Bradford
tn study the language problem,
experimenting with, video-tape-

recorded questions for Pakistani

patients m four different

dialects of their own language.
The Vdoctnr" who questioned
them was an actor familiar to

TV audiences for his doctor
role. It worked spleadidly with
the men but not with women
patients — because, it was dis-

covered. Asian women do not
like being interviewed by a male
doctor.

The outcome of the Bradford
smdies is two different systems
for interviewing Asian patients
who speak little or no English,
installed recently at the West
Middlesex Hospital. One,
developed hy Mr. Gerry Plumb
of the NPL, is taking case his-

tories nf pregnant women on
their first visit for ante-natal
care. A video-taped-rccorded
“TV doctor" — in fact, an
Indian actress who played the
part of a gynaecologist in

General f Fospital— has been
greeting patients with the
words: " Hello. This is an
experiment to see if computers
can help doctors collect informa-
tion about patients during their
pregnancy, if you would like

to help us with this please press
the button marked YES."

The program, written by Mr.
Ray Evans, a student from
Brunei University on detach-
ment to Dr. Evans’ staff, is in

a fairly low level language, in

fact a mixture of Urdu and'
Hindi. It takes the woman
gently, through questions of
family history and her own
medical history, to personal
questions about smoking and
contraceptive habits, any treat-

ment for infertility, and any
previous pregnancies. It ends
warmly; "Goodbye and thank
you vpry much for answering
alt my questions."

Acting as "midwife'* for the
experiment is Mrs. Shirley
Summerfield, an attractive

young systems analyst who is

preparing — single-handed —
the 900-bed general hospital for
the day when it gets rts central
computer. Mrs. Summerfield
has a related experiment run-
ning where on Monday after-
noons a computer program—in
English—questions couples at

a new sub-fertility clinic, pin-
pointing for the doctor those
areas that might reward" more
specif c questioning.

Tension
But ‘the most exciting experi-

ment under her care is one
using Bill Tidy’s cartoons to
help communicate with ment-
ally disturbed patients. The
NPL scientists have written a

lengthy program of questions
presented by the voice of a
"psychiatrist"—in fact a younc.
tousled-haired Pakistani actor—whose picture and questions
are reinforced by the drawings-
The drawings, interspersed

with several poses of the "TV
psychiatrist,” are presented to

the patient on a TV-IIke screen
by an automatic slide projector.
The central point of the draw-
ings is not to entertain but to
help get the point of the ques-
tion across in. a way that holds
the patient's attention, and by
gently amusing help to relieve
his tensions.

The scientists approached Bill

Tidy for several reasons. One
was his talent 'for vividly por-
traying the complete spectrum
of emotion's— embarrassment,
smugness, knavishness, terror,
etc. Another important one was
the versatility of a cartoonist
who can draw, consistently funny
strips for such disparate reader-
ships as those of New Scientist.

General Practitioner and Private
Eye.

Tlie experiment has the
enthusiastic support of Dr.
David Marjot, resident psychi-
atrist at the hospital, who con-
fesses himself astonished at the
speed with which the NPL team
produced their apparatus for
interviewing his patients.
Screening of psychiatric patients
is not only a protracted business.

but can raise some tricky trans-
lation . problems—for instance:
“Have you found that your
sexual interest has declined
lately?” It is not only what you
say, but how* you say jt, says Dr.
MarjoL ,

He cites other evidence of
the value of

.
pictorially rein

forcing a spoken message, for
example in the case of brain
damage through an accident or
a stroke, when a picture may
convey the message to a patient
who can no longer read. . He
also - relates how effectively

elderly women were prevented
from wandering out of a' hos-
pital wird hy the simple
expedient of putting the well-
known symbol for a men's
toilet on the inside of the ward
doors.

For Mr. Tidy the project was
"like drawing cartoons for real
ale — something really worth-
while.’’ He firmly believes that
it can only be good to inject
some humour into the public
image of medicine, too often
portrayed in terms of drama or
romance. **

I inject a bit of bad
taste." He admits that what wor-
ried him most with the' project
were the risks of offending
against religious and social
taboos with his drawings.

Dr. Evans estimates that the
total cost of the apparatus he
is using for the experiments at
the West Middlesex Hospital,
including the expense of hiring
actors and cartoonist, is still

less than £1.000. In fact, the
total cost—salaries excluded
since the NPL is a government
laboratory—of six yeaTs of
effort on the patient interview-
ing project is under £20.000.
And as one of the medical staff
prints out. if you can use. a
computer to screen patients for
abdominal pain, back-ache and
psychiatric disorders, that
doesn't leave many.
But for Dr. Christopher Evans

it is just another step towards
his vision of using computers
and associated technology to
break down social and cultural
barriers by establishing cordial
relations between machines and
people.
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BOOKINGS ON 01-836 7611.

Mai. Tooar 3.0. Macs from £1.

THEATRES
iPWE£! , 01-950 8601

Evas 8.0. Fri. Sal 6.0 am 8-45.
M/CHAEL CRAWFORD
MICHELE DOTRICE In

....SAME TIME NEXT YEAR
.SMW.'Y_GR EAT." Dally Mall.TRIUMPH FOR CRAWFORD.- D. Exp.

01 -73* 1166. Evenlnns 8.00.MaL-Tmir. 3.00. sat. 5-00 and 8.30.ALEC GUINNESSMARK ' KINGSTON. ANGELA THORNE
in YAHOO

" Spellbinding theatre." D. T«M. -Alec
Guinness fcs utterly com pell Ing.” Guardian.

RAYMOND REVUEBAR. Ot-734, 1593.
At 7 p-nt- 9 pm.. 11 pm. (opens SunjPAUL RAYMOND proem

THE FESTIVAL
OF EROTICA

raLLY. AIR-CONDITIONED. You may
• drink and smoke in me Aoditorrom.

CINEMAS
ABC 1 * 2. Shaftesbury Aye. 836 81
Sep/ Pert*. AM See rts Bookable...
1: WHITE ROCK fUn. GENESIS <UL
and Sun 2.D0. 6-20 8JO.
2: CROSS OF IRON (XL Wk. end !

2.00. 5.10, H.10. Late mow ftL
Sat. lf.10.

CASINO. Old Compton Street. 437 ft
SWEENEY (X). Dally »t 1.25 (not Si

3-55. 0.25, 8.55.

CllRZON. Curran Street. W.l. 4W 37
COUSIN COUSIN! (AAI. EnfliM 9
title. Prom, dally at 2.30 fnot Sm

4J5. 6.25 jand 8J0. . LAST WEE

04OW- JH-437 159J. E.enmpi B.1 S.
,-W?1 - 5- 00 Set. 6.00 and 8-«0. !

PETER IARKWORTH PETER JEFFREY I

and PENELOPE . KEITH, the funniest
woman in the vue« tmj," Guum.n. t

DONKEY'S YEARS i"MICHAEL FRAYN'S delightful comedy." »

Etb. Standard “ Two hours of bubbling I

laughter." Daily Mirror.

MUENT. 327 2707. Evenings 8.30.
^dav anh SalonJar 7.00 and 9.15.

OVER 1 000 PERFORMANCES '

.
3rd ECSTATIC YEAR

LET MY PEOPLE COME
- AN ADULT MUSICAL

Merer a dull moment." Evening New],
100 tickets held for sale at door.

ROUND HOUSE. 26 7 2564. Reduced

EMPIRE. Lefcmter Square. 437 T2
All seats may be booked at the

.

office or by POSL BATTLE .OF MI0W
lAJ. IN- SENSURROUND. Srp. pa

jProgs. Dally *,15. 5.15.- 8.15. •

LEICESTER SQUARE THEATRE. 930 SI
NETWORK (AA).'Sep. prog*. Bt». f
5.15, 8.25. Late mow Fri. and Sat. U-
Seats boofcable-

Few companies have done
as much as the Ozalid Group to cut

'down the time and cost involved

in producing and 'moditying complex plans and drawings.

Advanced drawing office equipment, special polyester-based

drafting films and time-saving methods, sophisticated reprographic

equipment and space-saving microfilm systems: all have made the

draughtsmans job easier, the manager's frustrations fewer, and the

flow of communications from design to completion faster.

So its not surprising that all over the world, wherever design

problems need solving, you’ll find Ozalid equipment and systems in

increasing demand.

With research units in Britain. Switzerland and theUSA.
we mean to maintain our technical leadership. And with

associates and subsidiaries in 17 countries, and 56% of

our £82.9 million turnover coming from overseas,

were well placed to help solve communications

problems - wherever they are.

Ozalid: Basically,

bettercommunications
OZALID
GROUP!

O-G-HUSirSSP3

Lingson Rood. Lout^san. Essex K310 JTH
Tekphono:01 -SOS5588

ALBERT. B36 3876. Evenings 3.0
Mat Th 3.0. Sat. 5.0 and B.1 5 sharp.

National TdNtre Production
MICHAEL JAYSTON

EQUUS
by PETER SHAFFER

Directed by Jonn Dexter.
STUNNING AND COMPELLING.'* Sid

GRU.NWICH Own Hill. S.E.10. 3SB
|7T5S

' ,r.
10 M*r- ***• 2.30.

SIOBAHN MCKENNA In •

THfc SONS Or OcolPUS

price Prevs *** Tonwr '8730.

OPENS MONDAY. FEBRUARY 21LINDSAY KEMP AND COMPANYVLADEK SMEYBAL
in th* £^j’Pgy^^wgre of

BOOK NOW I

ALDWYCH. 83b 6404. int. S36 3332-ROYAL SHAKESPEARE COMPANY
i" Repertoire. TodJv Reduced pricePMMt World Premiere Peicr Nlcholi'

PRIVATES ON PARADE
*-T» 7.30. Odens 22 Feb. et 7.00. Also

,

WILD OATS fnext perf 24 !

nAYMARKET. 930 9832. E»cnlnl* 7.45. fMil. Wod. 2.30 5aL 5-00 and 8.1 S.
i"A PLEASURE TO WATCH." 0. Tel. I

G0^.'.e K.'ISfS5' J®**" MCCALLUM.
Bill FRASER. Clive FRANCIS.

|Martin JARVIS. Jenny QUAYLE
in Somerset Maugham's I

„ .

THE CIRCLJE -
1

I "M dellshtea w>th this production at '

Chichester— I am now completely
„ __ eniaolurcd.” Evening News. !

"EKE*
1 ST'“"«T'NS.. 850 1443. Evenings 3.00

R
*T

r
-‘ih

COJ,?T' 730 1745. LAST PER HiTon t and Tamar at 8. Sat 5 and 8.30
Athol Fugardj iriumonunt
StZWE BANS I VS DEAD
Sec Jl&o Theatre Upstairs.

SAVOY. 836- BB458.
8? Mat. Wed, 2.30. Sat. 3 and a.ROBERT MOR

b
LEY.

tr
Ja
UUAN ORCHARD

' HILARIQU^UCCBs£"
D
ofy. Telegraph.

DOEON LEICESTER SQUARE. 1

(030 61

THE PINK' PANTHER STRIKES *0
<Ui. Sen. progs. Die. 2 30- 5-30. fl.

Laie show Fri. and SaL 11.45.-

a

bkble. by post or at bo* Ofhc»
Fri. B.30 prog, and Sot. and 5m.
progi. except late night meat.

OOEON MARBLE ARCH -172 3 2011
Glenda Jackson In HEPOA l*i. S

progs. Wk. 2.15. 5-15. 8.30. Sun- 4.

8.15. Late show Sat. 11.45. AN P
bfcble.

Feb 1 and Artuwjv's OLD WORLD M-ext I HER MAJESTY'S. 930 6606. Evs. at 8.0.
'

dcrt. 7 Mar.j. fn, and Sat. S.4S and 8.30.
"

I ipi tomvi iAMBASSADORS. ft36 1171. Evgs. S.Q

LUC.S . Ei
45,

S81 s
i°-

" 30 Seats £1.75
ra Li, 50 or a.nncr-TOD price icau £6.30. -

N'GEL PATRICK. PHYLLIS CALI^RT
ISABEL DEAN. JENNIFER HILARY

,in DINIS CANNAN'S
I

DEAR DADDY
"THE MOST SUBSTANTIAL NEW PLAY

IN TOWN." Obaarver
I

_ PLAY OF THE YEAR
Society of Welt End Theatre Award 7Gi :

IPI TOMBI
PULSATING MUSICAL." Evg. Newt.

2nd GREAT YEAR.

Sat. 5 ana 8. Matt. Toes. oxTas.
AUATHA CHRISTIE’S

...
THE MOUSETRAP

WORLD'S LONGEsT-EVER RUN
ZSth YEAR

PLAZA i iiLr. Regent ft. *37 1*

Sen. perf*. All seats bookable for
oerl. Box Office 1 1»m to »P"> (n<K 50
No phone bookings. „ .. .

1. EMILY IX). Progs. Wkdya. 2.00. 4.

6 20. 8.40
2].. Jodie Foster Is THE LITTLE O
WHO LIVES DOWN THE LANE J*Progs. Wkdn. 2.15. 4.15. 6.20. 8J»

; PRINCE CHARLES. L**_ So. 437 811
l Liil 2 Weeksl The One ana Only Own-
I EMMANUEL LE IX) SeP W<v D

I fine. 5un.l 2.45. 8.1S. 9.00. Lata
1 Fi*. b Sat ItAS. Seats Bbbl». Lac'd 8

From March 3rd INSERTS (*). I«
Now Open.

APOLLO. 01-437 2663. Evenings 8 0.
Mat. Thar 3.0. Sat. s 0 and b.jo.
JOHN M,l L5 - J|Ll BeN^Efr

40 '

MARGARkT COURTENAY ROSE HILL
"wT,^5~HUNTLEY AMBROSfNE

•

PHILLPOTTS and ZENA WALKER
II TERENCE RATT IGAN'S

_ SEPARATE TABLES
P'-fu .ILAK EMGRI

.

THEATRICAL MAGIC." S tup.

KJNG'S ROAD THEATRE. 3S2 7488. I

Mon. to Th. 9 oo Fri.. Sat. 7.30 9-30. 1

THE ROCKY HORROR SHOW 1now iii its 4th rocking year.

-437 3606. Evenings B.OO.
Mat. Wed. S.oo. sat. s.oo and 8-30.JUDY CORNWALL. MICHAEL ALDRIDGEn THE BED BEFORE YESTERDAY
„ . ,

bv Ben Traveis. >

still the tunniesi comedy in London."
Dally Mall. Wittiest sax comedy, oi >

- the year." Daily Express.

SCENE T. 2. X 4. Lett. So- (Wardoor S
•39 4470.

SCENE 1. Cont. Perfs. Dir.
Show - Fri ft Sat 1 140. the n*
CHAIN SAW MASSACRE X..Jl 'aiOO
progs 12.45 2JS5. 5.03. 7.IS. -
LlN Show Fri. 4i!d Sat. .

1 1 -40.

sMATTESBURY. 01-83B 6596. JJitty
2.30 ft 7.30. SEASON EXTENDED YETAGAIN UNTIL FEB. 26.
...... -*S!U ,M PANTOLAND
” HILARIOUS." S. Mir. n DEAFENING

!

R0AR5 OF APPROVAL." Dly. Tefegraph.
j
SCENE 2. Cont Pert*. 'cHr.—

i Show Fri. ft Sat. 1 1 .25 SEBA5TIA
STRAND. 01-B3E 2660. Evenings B.OO. I OO - Plus Kenneth Anger* CHi
Mot. Thors. 3.00. Sat S.M and 5 30. j

SCORPIO (USING (XI. Praw. 11
NO SEX PLEASE 2.1 S. *30. 6.50. 9.05. Late Show t

WE RE BRITISH 1 - - -

MAYFAIR. 01-629 3036 493 2031.
£”' aJ.L.S*5 6 * 8 ' 40 ' p4m Own*’

OUSA. FI5H. STAS AND VI •

'•A FUNNY SPARKLING ft VIVACIOUS
PLAY.* E. Mand. *' Brilliant." D. lei.

M0"- to Thun. 6 30 - MERMAID. Z4B 7656. Food 248 2835.- i
VAyl

?fX
,

.
LL^-

llm,
83_6 .

f

80-8 ' Evenings B.
Fridays and_ Saturday* at 7 00 and 9.15 lTOM STOPPARD'S '

Hilarious
PIWTV,

S

unday Times.
.

CAMBRIDGE. 01-836 6056. Evgs. 8.00. •

Mau. weds, and Sats atToo

100 GOOD SEATS held fnr sale an doors .

at all Moo. to Fri Performances,
Instant Credit Cards 01-336 7040.

|

COMEDY Ql-gsa 2STS Evenings B.O. IM«„.Thur. J.00. Sat. S.30 8.30,
winner gf ail 1975 Awardi I

BEST PLAY OF YEAR
HYWELBENNETT in Simon GRAY 5

OTHERWISE ENGAGED l

Directed by Harold PINTER. t

CRITERION. 930 3216. >ves Mon.. Yues.
w«j _& Fri. 8 o. Thur. ft 5at. 5JO. 8.30.
LEONARD RQSSITER. DILYS LA YE.
PETER BAVLIS5 and JOHN PHILLIPS

RETURN OF THE SMASH HIT
FRONTIERS OF PARCS

LAST « WEEKS OF SEASON

,
LAST TWO weiks

j

M,u
- 5 * *

Nightly 0.0. Mat. Wed.. Sat .5.0. ADON’T MISS 1 _ .. * wwwflWing;. Mujlul Plar
HARRY NILSSON'S >

MoK Pr&*,n° Award
THE POINT

LONDON'S MAGICAL HIT."

ft Sat. 11.25
SCENE 3. THE MESSAGE fAJ. Sep. PR
DlY. 12.40. .4.10 7.50. Late Stw* *

ft Sat. 11.30 ...SCENE 4. Cont. Perfs. Ohr 12.43 D
Show Fri. ft Sat. IT.JO PfCNf.

!

HANGING ROCK *AJ. Prop*. Hj
ti
s
io

s 4° B-3S - L>“ shtw' w' * 1

TH- ‘JreTA,RS- 7M 2594. Evgi. 7.30.
' ——

TRAPS by Cam Clutrcodl.- Last wmv. i STUOIO 1. CMerd Cim«. 4TT S*
DREAMS OF THIRTEEN OC1 - • t
Whatever Turns You On . Progs.

'

(Except Sun.). 3J5. 5.SS. B.20.

TH* WORja? GREATEST
LAUGHTER MAKER

TALK OF THE TOWN. 01-734 5051.
From 8 15 Dining and Dancing- At 9JO
Revue SWEET TEMPTATION ft at 11 n.m.

THE BACHELORS''

'Evening Standout.

wTif“jh* H«triiVn3rWAYNE SLEEP/' 1 V
IF7°SLA 1317

D Tel and BERNARD MILES
; .

»emi»0S B.O. Wjp.L. Sal- K10 *n8 8.60
A Fabulous Musical Fable—

I

LIU4 AT THE PALACE
THE POINT ..*rtth Ber fNEMl

“One of Ihv most attractire wows In . - J IMMT TARBUCK
London." me Listener. DINNER-TICKET ... A BOBBY-DAZZLER OF A SHOW."

£5.93, i D*'l» Telegraph,

STUDIO 2. Oxford Clrem. - - 437 «
MONTY PYTHON A THE HOLY C**
(A). 2 40 (Except Sim.1 6.00. 9JAND NOW FOR SOMETHING W
PLETELY DIFFERENT 'AJ. 1.05 Kt*
Sun.l 4.20, 7.40

art galleries
NATIONAL THEATRE.
OLIVIER. Tenlt. 7.30 Blithe Spirit bv Noel

^ 30 Tales Iron* theCoward. Tomorrow
Vienna Woods.
LYTTELTON. Today 2.30 (red- pr. mat.1
Ton’t. 7.45 Jumnors bv Tcm Stoodsrd.
Tomorrow 7.45 No Man’* Land.
Over 100 excellent Cl seats both theatres
on sale day at oerf from a. 30 a m. Full
week's reo ,n Sunday press. Car park.

Restaurant 928 2033.

- J AGNEW GALLERIES. 43. Old Bond s

928 2252. WEMALSY EMPIRE POOL. Until Mar. 5.
'{ W'Ji, O’-8Z0 6176. 104HI Ain"

1 LAVISH ICE.PANTOMIME WATERCOLOURS EXHIBITION. UPfel

SLEEPING BEAUTY
,

February. Mpn.-Frf. gjo-S.30. Tin

Mon. to Thur. 3 0 and 7.45. Fri. 7.45. !
until 7.

Sob. 2.0. 5.0 ft BJJ: 8 Op to 080 CblM-
*. ?*rr

uPl Cliv -2-pnce OMXMI. 2* ». Advance Booking at Mam 8m Office
in Wembley Conference Centre <902 12341

or pay at doors. Ample Parking.

PALACE

WHITEHALL, 01-980 £692. Evgs. B.0
ALF GARNITT In

BEDFORD HOUSE GALLERY. 1D6. R*
jragton Church St. W.fl. EDDIT WO
PRAM paintings. Oden Tueo-Sat m
P*b. 26. 1 0.00-1 .00 2.00-6M.

LIVING BRITISH ARTISTS' LAND5CAM
FXctdbourne Gallenes. 63- Queen's Gro'
W.WJ. saa 3fi00. Mon.-Fri. Sat, br «01-427 6334 THE piOUGHTS OF. CHAIRMAN ALF - -

Mao-Thur 8.0. Fn. Sa! 6.03. 8-C0-
.
ST Warren MHOtell.

{
77^7 71" __h .

" MJT5U5 CHR.5T SUPERSTAR
] %%%

« ^dy
|

DRURY LANE. 01-836 6108. Evenings '

fl.O sharp- Matinees Wod and 5»t. 3.0.
,A CHORUS UNI I

"A RARE. DEVASTATING. JOYOUS.
ASTONISHING STUNNER' S Times

VOTED BEST MUSICAL OF 1976.

BUCK
Fri. Sat. at 6 16 and s!?0.

_
,

OHl CALCUTTA!
The Nudity is Stunning." O Telegraph.

• 7tft. Sensational Year.

I
PALLADIUM „ , ^ , 01-437 7373

I

Daily 2.45 and 7JO
! RICHARD O'SULLIVAN as "Buttons."
I YOOTHA JOYCE, BRIAN MURPHY as

Ugly Sisters “MKUrm and Geortlna
-

In
CINDERELLA

ai&.KpGeR Df COURCY and Neokt# ,

RICHARD HEARNE. ROBERT YOUNG
FIONA FULLERTON

Bank Now. Baak Now. Book Now.

PHOENIX THEATRE. 01-836 B61 I

Evgs '8.15. Fri. Sat 6AO, 840
CARTE BLANCHE

THE SEX!EST SHOW IN TOWN
"SUMPTUOUSLY STAGED." D. Tel,

The- appeal of |t .s Wing." D. TH.
] IS

WINDMILL THEATRE. 01-4S7 8312. : ^ ,B
'

Twice reghtiy at 8-00 and 10.00. i
°M&L GAU.eriE5- 40i AJaennarte SB*

PAUL RAYMOND presents'
RIP OFF

THE EROTIC EXPERIENCE
OF THE MODERN. ERA

Piccadilly, w.t. Fine 20th-CenIun- ***}
and Eurooean PalmJnga and Urge Sen
ttan g| MARITIME PAINTINGS.

' Takas «, mraSSSSpilmS.wiiM is F&'lXrSr?'*
ZrSffZ’ZSPb ASSESS.

'

KE OF YORK'S. 01-836 si» PICCADILLY. *37 4306. Mon to Fr, 8.Q. i

E^BO^F^Sat 6^8.^'i ^.s » |'

i
CINEMA

1 •'•JP-JUS? ^Il^^JJincroupnrv enlaytbla

TERRY JUNE
.

.SCOTT WHITFIELD
A BEDFUL OF FOREIGNERS

"GENUINELY HILARIOUS' Gdn
.. Sf»1* Iron* £1.50 to £j:
Ann Dmner-Top one* seat EG <nc.

WYNDHAM'S 836.3028. MOH.-Frl. 8.00 !

. _ Sat- 5-15 and B.30.
11!Kent Martin Juiis McKenzie. >

David Kcmag. tied. Shcmn in ;thc
. BRILLIANT MUSICAL
ENTERTAINMENT." People -

,
SIDE BY SIDE BY SONDHEIM

' ^IGO. TWICE " SJ Mcriev. Punch.

CLUBS
; eve. IBB* Regent street. T** OSS7. a

, cane or All. in Menu. Three Spo»cJ"
1 Floor. Shows 10.4S- 12.45. 1-4SV
; music at Johnny Hawkesworth ft FntmaViRY, GOOD' EDDIE _ r.CAL .^QW^T^fJEMA I -GO THREE TIMES-" C. Barnet. NYT,
;
GARGOYLE. 80. Dean Street. LoodtHi-W

'

NEW -STRIPTEASE FLOOR SHOW
= YH* GREAT- BRITISH STRIP

—

&**" SL MWn'Bkf Also 1 a .hi.

Mgn-Frl. Closed Sanudayg. 01-437 84*atrongly recommended,
YOUNC VIC *bY Old Vie». 92B 8363.
Tomor. 7jJ5 ROMEO AND JULIET -
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Slack demand for exports is acting as a brake on the Belgian

economy and consequently on industry’s need for funds. But there are

compensations for the capital market in the country’s position as headquarters of the EEC
and of several multinationals, as well as in its Euromarkets involvement.

..LGiUM, a small country
1

arts half its GNP. mucfi-
•* this year on whether

so how fasi-r-ihe IT.S..

rmany and Japan rare

]:
: Bui Mr.. Leo TincUs-

' aalition Government is

vihg ' ihe fate of the

entirely to'- the-

-
;? of foreigners.. Last

if announced a
-

series
: irbs to halve the budget
‘by— Indirect- ^'AT in-

to., stimulate private i’n-

•”t a alt to make some in-

jtirfhe growing iunem-

;-t.-‘.'The package was

> lly more sweeping in the

covered ihaii in its

,< oft- -.fundamental-, prob-

ed/ reflected the coali-

; iljtleaJ need
-

to show it

J
1 to .stay in .business

e Government’s formal

! pirts’. in early. 1978/
'

l estimates of real CNR
,
/his year reflect the prc-

- inceriainty. Last month
. slry. of Economics fore-

ver- cent, while the Gov-.

. i'o it? redesigning of

. 7 budget last .weekend
d 3X per cent. Most
;s place the likely out-

mewhere between these

nates, and near the 2.9

growth recorded. last f

:ie balance of payment^
is not all that. gloomy:,
first 11 months of 1976

" (and Luxembourg) had
^ned, current and capital

deficit- of B.Frs.I7.6bn.

haV-it is still lacking is

ce. and it is too early to
'

•ther the Government’s
oves will improve this.

"i -'quickening* of the
• last spring, largely due
building, the "synthetic

curve " an amalgam of leading

indicators compiled by the

National Bank. has. continued

to fall every month since Mai-

.

At least 1976 ended on one

note, of high- satisfaction: the

battle of the Belgian franc had
been fought and won. The fruit

of.
:tbe victory was a year-end

inflation" rate, of 7.5 per cent,

—putting Belgium third behind

the Swiss arid- the Germans in

the/ European league. The
moral constantly drawn here
from U.K. and Italian experi-

ence is -the exact correlation

between high inflation and cur-

rency depreciation. -

index, and in a further effort With Uie relaxation of the up the high importance that money. The.-e were very high
to reduce the index's volatility incomes policy, the index rose Belgium places cm the snake rates for Belgium, and effec-

the weighting was changed to by a full l per cent last month, as a source of stability. lively they brought the slight
reduce the food element. A But the latest VAT increases Wbat was quiie dear was the business recovery uf the Hrsi
mouth later the Government bear mainly on the so-called cost in reserves and high part of the year to a stand-
decided to take fruit and luxury sector such as services, interest rates. In fact, after still.

Waiting for recovery
By David Buchan, Brussels Correspondent

Altered
Some exporters regard the

victory as Pyrrhic- But -most
shared .the official fear that a

depreciated franc: and higher
import costs would have traits

lated directly into -higher wages
(already approaching. German
and American levels) via the

rapid transmission belt of the

consumer price Index- to which
wages arc linked.

;
The _ net

result, to the mind of Mr. C.

de Strycker. the governor of

the National Bank, would, have
heen that “the total advantage
to the exporter of a depreciated

franc would have been more
than negated by higher costs."

The Minister fnr Trade has put

it another way: depreciation

would have been like giving

‘•morphine to an invalid — a
palliative, pot. a cure". •

The lowering of the/.ipflatjon

rate was not achieved - by
monetary policy alone. The
index itself was altered iri June
to represent 358 items, as

opposed to !49 Items in (he old

vegetables out of the index
altogether for the July-Septem-
ber period. This was regarded
by many Belgians as a “ cheat

"

by the Government, hut the
summer drought made it ail the
more necessary.

The most important move was
the introduction of an incomes
policy which from April until

the end of the year broke the
link between- the index and ail

wages and salaries above
B.Frs.42,000 a month, and froze

dividends and rents. For 1977
the magic figure is 8.5 per cent.

This. is the maximum by which
professional fees, dividends,
rents and directors’ emoluments
can rise.

But to keep.the unions happy,
full indexation for wages has
nnw been restored. In fact the
past year has been a period of
relative industrial peace: there
was a threat of a strike by com-
paratively highly paid bank staff

last month, but it has not
materialised.

tobacco and alcobol (though
petrol is also included;. These
are not very heavily weighted
in the consumer price index, so

the Government is still reckon-

ing that inflation as measured
by the index will not rise more
than 8.1 per cent, this year.

Exactly why the Belgian franc

should have come under such
heavy pressure last year is not

totally clear. In part, it may
have been because there seems
to be psychological link in the

minds of the money changers
between the Belgian and French
franc, which dropped out of the
** snake ” early last year. But the
Obvious Actor was the 'wide-

spread . certainty that the

Deutsche-mark would, have to

be revalued. In the event, the
quite small revaluation was
enough to still speculation: if

rose only 2 per cent, against the
Belgian franc. At one point the

National Bank talked of taking

the franc up with the D-mark—
a piece of bravado thdt pointed

the October adjustment the

National Bank started steadily

buying foreign currency until

early this year. In addition to

paying back the B.Frs^Sbn.
debt it owed FECOM. the fund
through which support for the
snake is organised, the bank
increased its foreign reserves

from the equivalent of

B.Frs.G4.1bn. at the end of

September lo B.Frs.85.9bn. m
early-January. It must be said

that this is not an unduly large
safety margin given Belgium’s
proportionately large imports.

Higher interest rates brought

more lasting damage. The peak

was in early October. The
National Bank put its rate for

current account advances up to

12.5 per cent., and its rate for
special advances outside a
certain quota to 15 per cent.

Interbank money market rates

went even higher as a result,

to 17 per cent, tor term money
and 18.5 per cent, for call

Rates have come down a b;t

since Christmas, hut the Gov-
ernment seems resigned that
unemployment will stay around
285.000 for this year. Public in-

vestment in the 1977 budget is

planned to be some 36 per rent,

higher, and this should help
mitigate the problem. So also

should two other moves of a

rather cosmetic nature designed

lo reduce the number of those

looking for jobs—financial in-

centives for early retirement,

and the raising of the school

leaving age from 14 to 16. On
September 1 next the leaving

age will be raised to 15 years:
Hie decision when to raise it

further to 16 years will be takeD

later.

For the first time in

recent years a reduction in the

rate of Belgians coming off the

land was noted. Redundancies
in the steel and. textile sectors

are continuing, though for

social and political reasons the

Government may soon have to

give some hplp to the’ si eel

producers in the French-speak-
ing part nf Belgium. Walloma.

Mr. i.'.allagh an’s message i*»

Iasi year's British Labour Party
Congress—“ We are paying
ourselves mure than we pro-

duce"—was recently cited with
approval from the bead o[
Belgium's largest holding com-
pany. So ci etc Generate do
Belgique. For Belgium is now
realising the costs of the high
wage policy that it has pursued
since World War II. A
recent study hy the German
Institute for Economic Studies
estimates that unit cn«t& will

rise by id per cent, in Belgium,
compared with 2.5 per cent,
in Germany, a 7.5 pt-r cent,
average in the EEC and 4.5

per cent, in the L\S. The les-

son drawn is that Belgian com-
panies can only ' remain
competitive internationally by
concent rkU nq on high-value pro-
ducts to absorb their large
costs.

Thc fixed costs of Belgian
industry have also risen
markedly in recent years, in
particular its indebtedness.
According in a Kredieihank sur-
vey, issues of share capital have
Jagged way behind external
financing, while at the same
time the proportion of short-
term debt has grown, thus put-
ting pressure on companies cash
flows. The survey also shows
that while in 1957 companies
would have needed less than
five years’ gross profits to

redeem debts, by. 1973 they
would have had to use profits

for seven consecutive years to

repay outstanding debt. In the
last 10 years the “ solvency
ratio ” nf companies—in other

wurds. shareholders’ funds as a

proportion ur total liabilities

—

ha> fallen from l».Sh to 0.5

Public finances, also came
under ihe spmlwht last autumn
with tin* publication uf a report
by ihe Government-appointed
Van Hnuttc vommi-’Mim. Asked
to find uuf whether the Govern-
ment hnrrnwmg requirement
was incompatible with the
resources nf the Belgian capital

market, the commission broadly
concluded that it was. Net uf

public redemption!., ihe burrow-
ing requirement was about
B Frs.lSObn. last year, and th*
commission round that recourse
of this scale to the bond market
was putting an upward pres-ure

on interest rates—thus brakin’:

growth—while financing the

deficit fJirough the banking sys-

tem was leading to inflationary

monetary expansion.

Proposals
The Government show ed

itself influenced by the Van
Hrmtte Report when last week-

end it anwmnred that it would
he halving the 1977 budget
deficit lo B.Frs.2SI>n. f JH44ni )

by raising B.Prs.J4.2bn. in in-

direct taxes and BFrs.l.4bii. in

direct taxes. The assumption
here is that the Government can
keep supplementary expendi-
ture this year to B.Frs.lObn.. an
assumption that many are

sceptical about. None the less

the Government has in line with

Van Hnulte concluded that direct

taxation in Belgium cannot be
pushed any further. Thp extra

amount that is being raised in

direct taxes is tiny, and mainly
consists of closing some small
loopholes.
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.ondon: 29 Gresham Street, London EG2V 7EX - Telephone. 01-6066099 - Telex 8812047

Zone: 26th.July Stt.ee
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No. 15, Cairo, Egypt - Telephone 48698/5243 1/52579

EUROPEAN
^ « m We can help you in many ways.

.

layEJf EhEiBhD va .ll 0 Like providing you with unique intro-
'W Warn rmil 0 \Jr%JF ductions in the Arab world ; arranging

investments there: guaranteeing and providing,

funds for world-wide financing; encouraging

0 0. and promoting trade between Arab countries,
' *- Western Europe and Japan ; serving you
00m |ft j%il with highly specialized trading in Arab and

TWlJ 0ll00 1M| 1 other negotiable currencies; and putting

0 llw: ^^0 you intouchwith some ofthe leading banks

of Europe,’ the-Arab countries and the Far East.

•. Weofferyouthebestof two worlds. Remember our name.- European-Arab Banjc.

.

• .r Brussels, Frankfurt and London. Representative office in Cairo.
.

'' Shareholders: Arab ln(ern*(ienal Bank; Cairo

Frab-Bank International, Paris

Abu Dhabi
Abu Dhabi Fund foi Arab
Economic Development

Alpena
Manque Nationals d'Algeria

Egypt
•’ National Bank of Egypt

Kuwait •

NatlonaT Bank of.Kuwait

.

Lebanon
. Banque Ltbanai&e pour la

Commerce

.
Banque Misr-Liben

- Credit Ubanaia.
Society Generate Libano-
Europeenne de Banque

Libya
National Commercial Bank

Morocco
Banque Marocaine du

Commerce Exterieur

Oman .

Sultanate ofOman
Saudi Arabia
The National Commercial Bank

Sudan .

Bank of Sudan
Syria
Banque Central® de Syria

Auetcia

Creditanstall-Ban kvarein

SelgriiRt ...
Sociite 04n6rale de Banque S.A,

France
Soaefe Genersfe S.A,
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Deutsche BankAG
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Midland & international Banks
• Limited

Midland Bank Limited

Italy

Banca Commercials Italians

Japan -

Fuji Bank Limited

Industrial Bank of Japan
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Amsterdam-Rotterdam Bank.N.V,
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Credit Suisse

BNP

heartofthe

Common
Market
Banque Nationale de Paris has an

international network extending over

more than sixty countries in the. five

continents of the world.

With branches across Belgium,

Banque Nationale de Paris is ideally

placed to meet your banking needs.

Banque Nationale

de Paris

Capital; Flux 2 billion {approximately US$50 million}.

Brussels

47-48 Boulevard du Regent
Tel: (2) 12.58.90

Telex: 21628

2 Rue Montagne aux
Herbes Potag^res

Tel.- (2) 218.19.37

Antwerp
19 Arenbergstraat

Kortriik

Steenpoort 2

Ghent
Kouter 155

Head Office

16 Boulevard des Italiens
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Tel: 523-55-00

Telex; 280 605

UK Subsidiary
Banque Nationale de Paris Limited

Plantation House
fd-15 Mincing Lane
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Tel: 01-626 5678
Telex: 883412
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The banks and
from Flanders, which in recent

years has grown much faster

than the French-speaking

Wailonia. - But KB has its own
Walloon subsidiary, ‘ Credit

General. KB has also gone curt

of its way te woo foreign invest-

WiTH 86 banks at the end of matters most—their resource ing pat as -the recovery ground wanted to see- banks introduce on the latter does the National ment, especially- Americas, td

1975. both Belgian and foreign, base. Raising well over half to a halL For investment credit, a more flexible regime, with Bank intervene. Beleinm- it is to open a New
< >i:n thrir monev from eiTStmTiPr*’ hmwirtr remand has npver ratM nrains m Hip Of fhp total assets IVt -

‘ 1
.

•

York branch shortly; . ;
;

In fact all the three hanks

their 3.511 branches scattered their money from customers' however, demand has never rates varying according to the Of the total

throughout the country, Bel- deposits (both individual and properly picked up since the financial' capacity of businesses (BFrs.L$$5bo-> of all

siumls in a sense almost over- company ). the Belgian banks 1974-75 recession. to' bear -them. But not sur- established in Belgium at the ....
banked. Foreign operations did not ' have to turii to the Soaring rates were, in tbe prisingly the banks found this end of June last the over- have important foreign -con-

arc increasingly important to foreign- and domestic money words of the ABB report on too complex 'to be workable, whelming proportion was held P
r®jV

0n
f'«

™ *1™''-™®

Belgian banks 'and the number markets, where the rates were the year.
M particularly difficult There comDlaints by four bank5- Three are M

"J}
and

or foreign banks -in Belgium. Ear higher, in the. way the to justify to a large number of
toat Goverhment should

Belgian—Societe Generate dc

with activities mainly outside Foreign banks had to. bank customers, especially to bave methods other than
Ban<lue»

' Banque Bruxelles and

fiiu count!?-, has grown faster Yet overall the rate of saving the small- and medium-size monetary policy t defend ^ Lambert and Kredietbank—and ^th WiBimns mid Gijj m
than purely Belgian ones in was. maintained last year, with businesses which had come out

frano—in oarrieular through
*** *ourth- French, the Banque t

^
e Jiter-Alpha group. Each

recent years. So have
_
their deposits to railing B.Frs.958bn. of the recession in a precarious the institut^d^oSuseiboi^ ,

de * *****?
,

which^ ltS ^
assets: 18 per cent, m 19/ o com* at the end of September, up 18.3 shape. geols tie Change (TBLC1 which lwks* behaves and is largely Luxembourg affilijtA .

pared to 10.5 per cent for per c*unL on the year. The One solution to which some overseas Belgium and Lusem-
acc^rtc<^ 33 a native bank. Of - course the banks are not

Belgian bank'. i demand for credit evolved in banks resorted was a temporal?’ bourgs Two-tier exchange
by ur means tbe on

^
y ®5n^ce

Bur last year’s economic and much the same way as the econ- splir interest rate—higher system arid has a number oF Tp01-„nf ' JSff
currencv problems hit Belgian omy. with business borrowing for bigger customers and lower administrative ways of frustrat- A dlScl lhem> and orten aeanng.almost

banks less severely than their in the first part of the year to for smaller. At several points
jng speculation. Because there SGB maintains its unassail- Sr

'

foreign counterparts where it build up slnck^and then stand- the National Bank said that it are no large holders of Belgian its JSSEu* and B^ellL S55
francs abroad, almost all of the often complain that its very are respectively ‘ the Sodeta

Pour etre informe sur:

—les liaisons financiers des entreprises

— la presence en Belgique de groupes financiers et industries
europdens et cxlra-europeens

—les principales operations de concentration

LE REPERTOIRE PERMANENT DES GROUPES

FINANCIERS ET INDUSTRIELS

sur feuillets mobiles—avec mise a jour permanente

Souscriplton annuelle: FB. 3.6000.—TVA inclusc

\’olume de base: FB. 7.000,—TVA incluse

CENTRE DE RECHERCHE ET DfINFORMATION SOCIO-POLITIQUES
“CRISP 7 .

Rue du Congrcs, 35— 1000 Bruxelles— Tel. 02/218.32.26

LloydsBankGroup

speculation comes from Belgian size makes the inevitable target Generate de Belgique and’ tbe
companies - or Belgium-based for- any public discontent with Compagnie Bruxelles : Lambert
multi-nationals which during the banking sector. Its balance- p0ur te Finance et lTndusfrie.
the various crises of the past sheet topped BFrs.552bii. at The holding group companies'
year were speeding up pay- eud-June. up a respectable 8 stem from the 1935 law -whichmems for imports and delaying per cent, in six mouths, decreed that the groups should
repatriation of foreign earnings, Bruxelles Lambert is still separate their purely banking’
in anticipation of a depreciation recovering from the foreign functions from the rest of their
of the Belgian franc. In fact the exchange losses made by the portfolio activities.
IBLC did at one point require Banque de Bruxelles before the NatU rally the holding groups,that foreign earnings be re- 1975 merger. In its first full yhiph depend toiailv on their
patnated within two months as .year in its new guise it recorded portfolio

P
profits, have beenopposed to the usual three. a BFrs.225m: profit—small com- badly hit by last year’s freeze

What all agree on is that pared with the latest full year on dividends. Societe Generale’s
the two-tier system has proved results for SGB of BFrs.L456bo- pro fits dropped from BJ?rs-
its worth in the past year. In and. for Kredietbank of j.4bn. to B.Frs. 922m. last.yearv
a sense it is the necessary BFrs-lbn., but it is at least but with the Government
counterpart of Belgium’s lack now back to paying a dividend, restraint now relaxed the
of exchange controls. Capital BL officials feel that the future again looks brighter,
and purely speculative trans- worst is now over, though In the public sector, the
fers are channelled into the problems remain. In particular, biggest -savings bank is the
free market, and all comraer- the need to shed those per- Caisse Generate dTSpargnV et
rial payments- are directed on sonnel made superfluous by the de Retraite fCGER) which, has
to the regulated market Only merger and in general the an extensive network of

technical difficulties of merging branches as well as using the
what was an industrial bank, post offices. The ’ CGER has
Banque Lambert with a big over recent years been, moving
High Street clearing bank, the mo’e. of its investments and
Banque de Bruxelles. loans away from the
BL

ip Creditcxport is also one of

the side activities -of the

Societe Rationale de. Credit a

IThdubtrie. whose main func-

tion is to raise money from the

issue of bond and deposit cer-

tificates and then lends t?

industry, normally for a maxi-

mum of ten years.

For the Brussels Bourse last

year was not a particularly,

happy one to have as its 175th

anniversary. Allied to the gen-

eral economic slide in the

second half of the year were

the twin problems of high. inter-

est rates (to defend the Belgian

franc in the monetary crises

that only ended in the “snake^

readjustment of October) and

a freeze bn dividends from

April to the end of the year.

After the high point in early

February, the share index fell

almost continuously, so that

despite a rally in November and

December the fall for the year

was S.S per cent.

What Brussels stockbrokers

could and did celebrate at their

November anniversary dinner

was the 11 -fold increase over

the last four years in foreign

business on their Bourse. This

alone has kept volume up: the

average daily turnover last year

was B.Frs^29m.. compared to

B.Krs-203m. in 1975 and

B.Frs.188m. in 1974, though

still below the 1973 level of

B.Frs^74m. The 150 foreign

listings (compared with 277

Belgian shares listed) last year

put Brussels well within reach

of overhauling Paris in this

field and not so far behind

Amsterdam (taking into at
the latter'6 advantage as a

base for “intecnationalr

Royal Dutch,. Philip,

,

Unilever).

Only perhaps the pet,

anqe of UJL shares—bees#
the dropjn sterling—haji,
worse than that of &
shares in. the past year.H
in the Belgian steel; ^
paper, building and elecl

sectors; have all Jared s
only in electricity arid. igj

did prices- hold ste%~
spects for this year ^
general a little better »
particular, because

dfrfc

may from tbe start of |W "
'

be increased by up to 8-
cent, with" no liinit

panics that raise thefts},

-

11

by more thanTO per

that. is-, no real ’<3 "

because few Belgian
::

go to. . the - share- ' nun; ::'

raise new - capital:

admittedly not the bestofa-.

only one.. Colruyt, lannj'. :

public issue. _
r i’*--

- Bond dealings clwar^<-

Belgian share market,
ft.'-,!

Government overwheja '

dominates this market^",' -

only very, few pri\-ato t
-:i

panics getting a look- tn^ .-:

the “ blue, chip'*’ Interop
Ebes companies .'in IhejM

r J

ing electricity sector=jf
’

bond issues last year*-', "l

B.Frs.7bd.' By coni

State ' borrowed. Tasfli-

BJ>'rs.l29bn^ and pul

for roads and the
another B.Fr&67bo.

in Belgium.
lioydsBank International, established in

Belgiumfor over50 years, are in Brussels and
Antwerp.

In additionto a comprehensivelmowledge
oflocal conditions, theBank offers a complete
range ofbanking services, includingworld-wide
finance forinternational companies.

Brussels:

LloydsBank International (Belgium) SA
2&4 rue Royale, B-1000 Brussels.

Telephone: 512 67 90, 512 62 62.

Antwerp:
LloydsBank International (Belgium) N.V.

52 Meir, B-2000 Antwerp.Telephone: 32 78 00.

. For further informationon doingbusiness
in Belgiumplease contact ourEuropean
Division inLondon.

El
LLOYDS BANK
INTERNATIONAL
40/66 Queen Victoria St.. London EC4P4EL Tel: 01-248 3822

A member of the Lioyds Bank Group

I.RI.lhcDank ofLondon & South America and theirsubsidiaries have offices in: Argentina. Australia. Bahamas,
Bahrain. Belgium. Brazil. Canada. Ca> man l>lund*..C'hiIe.Culonibiu. Costa Rica. Ecuadur. Egypt. El Salvador, -

France, l-'cderal Republic oTUcmiaiu. Guatemala. Guernsey. I londurus. Hong Kong. Iran. Japan. Jersey.

Malaysia. Mevict'. Monaco. Netherlands. Nicaragua. Panama. Paraguay. Peru.

Philippines. Portugal. Singapore. Spain. Switzerland, L imed Kingdom. L i .S.A..L'.S.S.rT.

U

ruguay. Venezuela.

Peterbroeck, Van Campenhout & Cie S.C.S
MEMBERS OF THE BRUSSELS STOCK. EXCHANGE

19 Place Stc. Gudule

1000 Bruxelles

Tel.: (02) 219.24.46

Telex: 21353/4

—Portfolio management

—Investment research & analysis

—Securities arbitrage

—Acquisitions & mergers

-“Private placements & mortgage finance

— Belgian and international bonds

A.isoridtrf :• ilh

PETERBROECK, VAX CAMPENHOUT, HEMPEN S.A.
BniMtcIs Amsterdam

away from the public
management professes sector and now performs many

Itttle fear of losing second place of the roles of a banker '

.in
to Kredietbank. The latter is investment and credit to tbe
none the less the fastest private sector. It is a major
growing and recently the most financier of Creditexport, .the
profitable of the big three. Very organisation that finances much
much the Flemish flag bearer, it of Belgium’s medium-term ex-
has drawn much of its business ternal trade. Taking a share

Domestic

trading
The Belgian domestic- capital certain amount of paper can be
market is dominated by the Gov- mobilised under the ceiling at
eminent. Within It the bond a preferential rate with the
market is by far the most im- remainder depending on market
portant and on a per capita rates.
basis is one of the deepest mar- At the long-term end of the
kets in the world. market the State role in flrian-

. J’"
1976 m

?
re B.Fre. ting is very considerable. Most

202bn. was raised by domestic long-term .fixed rate money is
konds, with a mere provided through State-backed

B.Frs.Sbn. going to private com- SNCI—the national industrial

n
a
SI^

S
i-'T^K

Government raised credit organisation. Currently

t

th^Ug
M p

lt

^
five--v*ar money is available at

thrjre-yearly issues (Koad Fund 11>13 per cent. and the normal
and Navigation Department bor

tice is , for ^ rate tn ^
asrrxn: sr'^

tc

.

rr0s= Banks

Joe,, government re^n the
dls.

Tbe trend nver tbe pest yeer
S‘VCI at a marsinal

has been towards higher cou- P
rrc°~ »• ^

pons 00 domestic bond issues.

Tlie Government’s first issue for ^de
ovrr

te
i

eSt fate

1977 was being offered at 10 f^dies for SNCI loans or

per cent, over eight years at f
qu

!
va,enT heId b

-
.

the

par and was expected ro raise ,

IU p
?5

t
f°

A typical

some B.Frs.40bn..This- issue was ?i|
bsidy wou

|
d 4 P*r cenL on

au important one because it
40 ceaL of principal

marked the first for almost a P'
er

j
0ur J-eai^- The subsidy-

year with strons investor-appeal depends on the social and
derived From the fixing of a ecOQOrnic benefit to the com-

coupon above short-term rates ™un*Lv of the investment being

on the money market. The cur- financed,

rency crisis which afflicted Bel-
gium in early 197-6 had forced Donlininh-
up money market rates as tbe JL4vHIOing
National Bank defended the ’ , . . ,

currency and this had sharply fh^ *

reduced the appeal of bond Sn*
^ Exchange

issues
the smaller Belgian

Tbe pace of official borrowing *™a“J**^
will certainly have to increase.

,

rai
^

a,s
,

In 1981, for example, maturi- has declined steatftly in

ties will amount to B.Frs.l43bn.
Belgium compared with financ-

and six years later will total
through indebtedness.

some B.Frs.203bn. Even allow- Morgan ^uarantj- calculates

ing for greater equilibrium in
~*at from 1966 to 19<o issues of

the Government’s public finances
,

ares and °°nt*s together grew
and the effect of inflation, this

at annua* ra
J
e °f pur

suggests a continuing high level “ul 0,6 volume of

of activity on the bond markets. faP11" raised through share

The secondary market in I5sues decUoed from 41 per
bonds is small and there is a cent' to lL" per-cent, over the

very thin market Tor private The problem is

placements which have to com- one °f declining profit-

pete with the attractions of al,lliry and one of industrial

term loans. Only if the issue striieture — in particular the

is big enough and the name a stuping of much of Belgian

very big one can the bond ,ndustry under the umbrella of

market, which is relatively U n-
a
J®*

IarSe holding companies
sophisticated, compote with a

.

c* ?
s SeneraT godparents

oE
to individual companies andbank lending as a means u. . . ,

—
providing capitaL

which are often the Instruments

By and large the domestic of industrial reorganisation in

capital market is dominated in Belgium,

institutional terms by the big
s,ncc April last year the

Belgian banks with access to J
v«r?8e «y dealings in

customer deposits, while foreign r
e
‘f

ian s
^J

res 011 Brussels

banks have to live off tbe thin
has gained below

inter-bank market which is
B frsl(!0ra- sometiiues

characterised by rapid fluctua-
voluxn

5. foreign

tions of rates over the short
*tock

.

has b®e.n traded. Accord-
ing to Kredietbank. turnover
from January to October

term. - The traditionally pre* _

ferred method of raising money J” Ja
^
uary 10 in

is by overdraft. An alternative
shares was B.Frs.l, ^bn.

which has become more widely near
*£ in

available with arrival of Petro '

foreign banks is the short term ™ 5
hc 011 «“Pao.v,

fixed rate capital advance based Jf
vvl

T
deli;

oh off-setting deposits. More bn
'

J

failu’

recent but not yet widely ^ °oxt ten

soSht are floating^ rale term
h«v,iy traded stocks were

Joans—say five year^-based un ?“ T?Kl^ securities (exclud-

the Belgian interbank rate. j.
n'

n
es
?
n“* fU"ds) ted by

Drafts can be rediscounted 522*5!??:
Boein& ^ and

with the rediscounting arm of
Westinghouse.

the National Bank, the 1RG. A David Curry

David fijjjt.V

-A-:;.

nee. :• fi" •

we are
'Srjy

'

- manager and co-manager of international iss

r an international network with 250 officeswt
wide. Our subsidiary in London :

Banque Beige Limited
'

• 16, St Helen’s Place, Bishopsgate, .\r. t

London EC 3A 6BT - Tel. 0 J - 283 - 1080. •
:

",;f
r,.,.,

4

- a full range of financial services from retail -

banking to the most sophisticated eurocutTencyiiu
transactions :

national and international issues
bond-trading
corporate finance
fund management
portfolio managemenr
mergers and acquisitions
medium term credits
financing of foreign trade
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1 ii.-n.j,.
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Societe Generate de Banque:A

Generate Bankmaatschappij -

Montagne du-Parc, 3 - B-1000 Brussels

.

Tel. : 2/5 1 3.66.00 - Telex : 2 1 .889 gopfi b..
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av

30th edition just published

.A yearbook covering financial and exeba
documentation, indispensable to all th(k
interested in stocks and shares.

It contains about 700 pages of the most essentl
,IJsf

facts concerning: . . -

—approximately 560 companies whose shaElJU \jj ...

.

are quoted on the Belgian Stock Exehang
,

«l |,
,5K

(and notably their financial performance,.
11 'a \\

spread over five years); -•fl

—all the quoted loans (characteristics at
]

yields!, as well as mutual funds approved
Belgium.

With Stock Exchange statistics (bottom and
prices, volumes, transactions and charts). ' .

"
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i
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p
nil

*

iH the volume of in*

; bond issues placed

gian banks increased

Belgium's relative iffl-

: in the Eurobond
•dined. This, was a

. development not only

jf the traditionally

role that Belgium/
rg have long played
>lacement of inter-

- ond issues, but also

the mix of domestic
national considers-

brought about this

Belgian placement
to keep pace with the
Eurobond issues,

•ious explanation lies
' Bergence of the 'big

is banks as tbe doffl-

:ement force in the

ial bond market. In

three Swiss houses—
uisse White Weld,

lank of Switzerland
">j) and Swiss Bank
-^.n~ (Overseas)—had

ss three, /our and five

international league
iwing the volume of

* id co-managerships

In first place,

rty, had been Kredlet-
pXanf and Luxembourg
thef) 'while Deutsche
.held second, place,

e-top 10 in. 1975 was
enerale de Banque,
ranked seventh,

year the Swiss banks
heir authority, filling

hree positions, each
i than 100 lead and
r positions. Then
the two German

eutsche Bank with 88
deutsche Landesbank
followed by Krediet-

o. 6. Societe Generale
le moved down five

the table .to 12th.

ique Bruxelles Lam-
just in the ratings in

ion.

t he flexing of Swiss

|i muscle in this man-

,
[bund- to have occurred
II later, reducing Bef-

IJjelative importance,

|fc also material domes-
•at work as welLFrob-

most important of
the interest rate dif-

letween yields obtain-

Surobond issues and
liable to Belgian in-

the domestic capital

Tiile interest rates in
•arkets were falling in

iey were moving up-
lelgimn.

In mid-Z8/o the rate for new
Government domestic issues in

the Belgian market was 8} per

cent, rising to- 9 per cent early

last year as a reflection of the

high level of inflation and the

substantial Government borrow-

ing requirement. By the end of

the' first quarter of 1976 it had
risen again to 10 per cent, for

paper with an eight-year mat-
urity.

In July, when the Belgian

franc came under pressure, dis-

count rates were increased and
the three-month interbank rate

rose as high as IS per cent, be-

fore the October parity realign-

ments in the snake led to a fall

in money market rates. But the

10 per cent, yield in the bond
-market—with no exchange risk"

and giving an 8 per cent return

even after allowing for with-
holding tax—was higher than
investors could obtain in the
Eurobond market (for compar-
able paper), while this latter

type of. investment did involve
currency risk.

Appetite
Tax *

- problems. Joe, V un-

doubtedly
.
affected the Belgian

appetite for.. Eurobond issues

last year, , though this Is [very

difficult to quantify. The estab-

lishment of a Government com-
mittee to study ,k particular

mechanisms -favouring -< tax

evasion"'. (includingrthe 20 per
cent withholding tax which
Eurobond investors -frequently

avoid) had its impact though
some Brussels observers be-

lieve this to have . been
exaggerated. Nevertheless, .with

higher yields available in. the

domestic market—even after

having-’ -protected one’s position

and paid withholding is

hardly - suprising' - that [[there

should have been some investor

caution where international

bonds were concerned.

A' further^consideration is;the

fact, that in the past year "float-

ing rate issues have, hecome in-

creasingly. • important: 'The
basically cautious and conser-

vative Belgian investor has not

—to date at least— shown any
great enthusiasm for the

floaters, preferring the higher

yields in • the fixed-coupon

sector.

Then there is the fact that

Unit of Account issues, which
tended to be heavily placed in

Belgium—perhaps to the tune
of 75 to 80 per cent, of the
total Issue—have faded -from
the picture. Last year such
issues accounted for less than 2
per cent, of Ihe $l2bn. of new
Eurobond issues. Here too, was
an explanation for a diminished
relative role.

Two aspects of the Belgian
placing performance must be
emphasised. Belgium / Luxem-
bourg are important not simply
for the placement of bonds with
own residents. They arc, after
all, small countries. They do
have an important placing role
for non-residents, though obvi-
ously on nothing like the scale
enjoyed by the Swiss. •

Secondly, the bulk of the
placement — particularly in the
past two years — has not been
with mutual funds or institu-
tions but with the private client,
both small and sometimes very
rich. The “ Belgian dentist " is

frequently cited as the arche-
type of the Eurobond investor.
This kind of Investor tends to

be cautiously conservative in

respect of the kind of paper he
will buy, but also to* be a rela-

tively firm holder. Thus, the
quality of Belgian placement
capability is good relative to

that of some other countries and
banks which have bred strictly

short-term and even speculative
interest in the market. This
characteristic of the Belgian in-

vestor is less important in tbe
boom times of record volumes of

new issues and falling interest

rates. But once the interest rate

cycle turns, then the loosely

held and loosely
.
placed paper

is likely to get pushed into 4he
market.

Underwriters and co-managers
with a good 1976 placement
record may have neither the

stomach nor (he capacity to

repeat this performance in more
difficult conditions! This is

when Belgian placing capability

might well be more appreciated

by lead managers, especiaily if,

as seems probable, interest cares

in the domestic capital market
start to fall, at roughly the

same time as Eurobond yields

and coupons start to rise again.

Investor preference is for

fixed interest paper—-rather
than equity—and for good-yield,

high-quality names. The Bel-

gians. rather like the Swiss, are

unenthusiastic about the. so-

called “exotic” names. Banks
say they see little demand lor

issues for. Brazil, Mexico or

Venezuela. They tend to buy
dollar, JDeutschemark and Dutch
guilder issues,, with whatever
support that there might be for

Swiss franc issues being chan-
nelled through the Swiss
bouses.

Last year Canadian -dollar

paper was popular with Belgian
investors but this situation has
changed with the more recent

weakness of the Canadian cur-

rency. More often than not
there has been a Belgian co-

manager for Canadian dollar

issues.

The three prime forces in tbe

primary market are Krediet-
bank, which last year was
manager or co-manager for
more than $2.9bn., followed by
Societe Generale de Banque
with a manager and co-manager
volume of S1.9bn. and Banque
Bruxelles Lambert with $1.1bn.

In addition, a further nine

Belgian banks figured in inter-

national underwriting groups
last year.

Index
Main force in the Eurobond

secondary market in Belgium
is of course Bondtrade. In

terms of volume of trading

Bondtrade is one of the main
forces in the Eurobond secon-

dary market internationally. In

addition to fulfilling a very
important market, function,

Bondtrade also contributes to

the flow of information about
secondary market conditions
through the compilation

. of its

iqdex of Eurobond prices. The
Bondtrade index (December 30,

1966 = 100), stretching back
10 years now. covers three dif-

ferent types of Euro-securities.

The medium-term index relates

to two to seven year paper; the
long-term index covers paper for

mofe than seven years and there

is also a convertible bond index
as well.

Because some modest fall in

domestic interest rates is ex-

pected—at least during the first

half of 1977—and because
placement of bonds in firm as

distinct from short-term specula-

tive • hands’ is
.

becoming
increasingly difficult, it could
well be that in 1977 Belgium's
relative significance in the
placement market will increase

again. But there are so many
imponderables that firm pre-
dictions would be most unwise.

Tony Hawkins

3ase for foreign banks
JNTJE DES ARTS is

the most mis-named
• russels. Stretched oiat

Brussels inher-riijg

apposite the American

si embassies separated
- eight lanes of traffic,

e is to all intents and
me long succession of
?ign banks, occupying
ip to B.Frs.4,000 per
se. Tbe Avenue is The
foreign banks, and

ess to the remarkable
of Brussels as a

cnire.

ig to the Commission
the regulatory body,
1 oE 1958 there were
es ur subsidiaries of
inks in Belgium, ne-

ar 8.2 per cent. of the
lation .of the banking
y the end of -1975
e no fewer than -10

stallations accounting
i of the global situa-

should also add to

. * ;;;sion the considerable

VO ^ onalisation '* of

.-Vned banks them*

rv ' n bank seeking some
establishment in

has . essentially four
representative office;

incorporated under

Belgian law; branch; or some
form of affiliation.

For institutions wishing to

seek and conduct business the

first option is effectively dosed
because the Belgian authorities

lay down stringent guidelines
for the conduct of representa-

tive offices, which are officially

known as information offices-

Technically a representative

office- may not even look for

business to transmit to its over-

seas parent, though there is

obviously a narrow dividing

line between the' provision of

information and the touting for

business.
Of the other options the most

popular is the branch because

it is less complicated legally, it

maintains parental control more
directly and a branch is better

able than a subsidiary to handle
Euromarket business-

As for tbe nature of the

business roost foreign banks

slick solidly to the. wholesale

end of the business, with Euro-
currency operations important.

Their-operations within Belgium
are funded from tbe inter-bank

market, which is thin and

where the rates are susceptible

tn movement if large amounts

arc sought.

The attraction o£ Brussels

lies in the development of the

Officials

- ’ V
:>'WIRE DES AMS1A1EURS

covering 20,000 Belgian limited companies

First edition just published

EQUALLED YEARBOOK DEALING WITH
THE BELGIAN MARKET

cause of the accuracy in its compilation (recently its

it was submitted to. each one of the 80,000 persons
wived);

solutely up-to-date;
.

specified job functions, from governor to liquidator;

mpiled from a card index kept on a computer;

e first real census of one of the social groups
veraiog the Belgian economy,

i source of detailed information on the corporate
sibilities of your business partners, which helps to
egotiations in the best possible conditions.

OBTAINABLE at DAFSA .BELGIQUE,
'

He de Documentation er d* Analyses financidres SA
ssage International Kogier 20, 1000 BRUSSELS

.

SCRIPTIOiV price: 4^50 BFr^ discount-rate for two
- - or more copies. —

foreign exchange market, the these obligations varying in

presence of a number of big degree depending on the posi-

roultinational companies with Non of the Belgian currency and
Belgian headquarters lITT, the Government’s need of cash.

Ford, JCL for example), and Over the past couple of yean
its usefulness as a base for cx- the authorities have sought the

pansion into • Continental agreement of the parent cora-

Europe, often .via London. panies of foreign banks on a
Most banks will explain their convention to establish the

presence In Brussels by the need autonomy of the banking sector,

to follow their clients. This The three big Belgian banks
tends to be particularly true signed up and tbe system lias

oE the Japanese banks, since been stretched 1o the other

controls in Japan itself prevent- banks, the idea being essentially

hanks making international fin- to free bank management from
ance available. Mitsubishi Bank dependence on the whims of

is reputed to have moved into- shareholders. •

profits in Brussels alter only Foreign banks are now dis-

two years of operation based on cussing such a protocol which

the financing of international will embody recognition that

trade. First National City Bank Belgian branches roust act " in

is unusual in having both a the Belgian context ” and have

branch and a subsidiary in local "autonomy.” They are

Brussels. Playing shy of this convention

un the whole because they fear

that the Commission is seeking
information on group profit-

There is no distinction be- ability which they would be

tween foreign and Belgian banks reluctant to disclose, but the

in the range of authorised busi- Commission itself has specific-

oess, though cleariy’the Belgian ally denied that it is interested

banks with their very substan- in
_
any activities other than

tial deposit base- are better strictly Beipan affairs,

placed to serve the local market ^ foreign exchange

Tbe Commission Bancaire ire- front specifically, clearance to

quires each bank to appoint a deal is given by the Belgo-

number of "revi&eurs de Luxembourg foreign exchange

ban^-ressentially account- institute which is. in practice,

an&-from a list of approved« of the National Bank,

candidates. These officials. Once approved a hank caribuy

whose salaries are paid by the and sell fromLtbe National Bank

bank and who may not become without ]ustifi^tion - The rates

employees of the bank in any are tighter when the bank is

other capacity for a certain working^ for specific clients

period after ceasing to hold engaging in arbi-

that office, visit the bank regn-

lariy on a weekly or monthly

as£ss5S£«5
S2I SSSJSffSsSSSb&nks observe a set of lending ® f normaI tarns-

“ 01,11 T representative office

Each month the bant; is re-
**“» »

nnirari fte nffiHai hai- restricted orbit. The Cornmis-
sion describes its function as

“SoritSwfte con^fdaM “f
»£ “^basador” with the

totals ofbSan™ sheets are only exceptions being accorded

made available tn the banks
tD ^nng for migrant

Since the Herstatt and Banque

Sutafm h?
e
tni?fS2S no^*

information for V.K business

SXTif&FJSSiE
positions externally. As with all

banks, foreign institutions arc . * s
subject tn the various obliga-

tions to hold Treasury paper.

ing post; and liaison with local

David Curry

200 billion

Over 200 billion Belgian francs: this was the record amount
placed in 1976 on the Belgian domestic capital market.
This market, on which bond issues of 40 to 50 billion BF are by
no means exceptional, is indeed one of the world’s biggest and
most rapidly growing capital markets.

J
'

The Kredietbank offers you the key to this domestic market
of world stature.

The Kredietbank, one of the Belgian “big three”, has for many
years been actively involved in the placing of issues. It has come
to occupy a more and more prominent position in the Belgian

Consortium of Banks and Private Savings Banks. The Krediet-

bank is, of course, perfectly at home on all the other capital

markets as well.

Contact the Kredietbank, the go-ahead Belgian bank, a pace-
' setter on primary and secondary markets.

KREDIETBANK
Head Office: Arenbergstraat 7, B-1000 Brussels
Tel. 513 80 50. Tlx. 21909
Member of the Inter-Alpha Group of. Banks

Affiliated Banks: KREDIETBANK SJL LUXEMBOURGEOISE, 37, rue Nolre-Darae, L-Luxembourg. Tel. 47971. Tlx. 341

S

KKED1ETBAKIC (SUISSE) SA.. 18. boulevard Georg^Favon^CH 1211 Geneva 11. Tel. 21.63.22. Tlx. 27303

Representatives in Australia, Brazil, Hong Kong. Iran. Japan. Mexico. Singapore, South Africa and the thSA-

KREDIETBANK OFFSHORE BANKING UNIT (in coufse of establishment) Salahuddin Building, Room 302.

P.O. Box 5456. Bahrain. Tel. 542$4. Tlx. 8633

over 5 hillion USS ’ »

American Express
International Banking Corporation

A commercial bank specialising in

import-export finance, foreign exchange
and international transfers.

87 Meir, 2000 Antwerp.
Telephone: 32.95.82

Telex: 35501

55 Avenue des Arts,

.1040 Brussels.

Telephone: 513.92.92

Telex: 26179

EXPRESS INTERNATIONAL BANKING CORPORATION

BYBLOS ARAB FINANCING HOLDING-LUXEMBOURG
Capital: 10,000,000 U.S. dollars

Paid: 7,000,000 U.S. dollars

is proud to report the first successful year of

BARAF
Byblos Arab Finance Bank (Belgium) s.a

Capital: 100,000,000 F.B. (fully paid)

A NEW FBIANCIAL UNK BETWEEN

EUROPEAN AND MIDDLE-EASTERN MARKETS

Full Banking and Financial services.

Tel : (02) 511.07.01/02/03-512.86.26

513.05.83 (foreign exchange dealing)

Telex : 6261 7/6261 8 BARAF B Cables : BYBELG

avenue des Arts 39,

box 10,

B-1040 Brussels.
.

'Affiliated to Byblos Bank ^BEIRUT
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WALL STREET + OVERSEAS MARKETS

Index up 4, but well below day’s best £ and $ firm
GOLD MARfcspf

Gold Britton

BY OUR WALL STREET CORRESPONDENT new YORK, feb 16.
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a late reaction left prices closing $3S: it has .reached an interim around previous levels. la Banks: ABN lost Fls.2 , bur NMB • higher, and Snla Vtscosa. L13 0f running speculative positions ' Knvana£.*l39ii-i4li
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Industrial Average finally showed a ^F*,er <luarterty d udend and
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in the foreign .exchange market lost ground. ;
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line with the London morning

Analysts were hard pressed to •,

explain the late retreat. Several 1 '
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said the shar plains earlier in the
session were unjustified by the nTuirp MAPI
economic situation and they noted U 1 1161* IHMIW
,1 lack Of cncouragine economic

Further, they said the poly r.n.j, higher
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Lead and tin markets

surge to new peaks
BY JOHN EDWARDS, COMMODITIES EDITOR

Sharp rise

as cocoa
recovers
By Richard Mooney

THIS WEEK’S cocoa price rise
accelerated yesterday with the
Stay position on the London
terminal market gaining
another £70.75 to close at
£2,421.5 a tonne. Hay cocoa

FARM EXPORT COUNCIL
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received by Australian commodity agreements and. in formal Press luncheon. modity agreements. h^ in_
s selling in Canada to

. the short term, a wheat price Mr. Bergland said he hoped Mr. Bergland said he would i
t >.e Australian Wool

there is no major dis- accord with Canada. m the long term wheat producers recommend a 'reduction in U.S. i-diistrv
:*4i*iith prices received from Noting that the U.S. and and consumers could enter into sugar, import quotas. Price sup- „ •r*_

-c
Canada accounted for 75 per an understanding for “ some ports for U.S. sugar were almost
cent of world wheat exports, he sort of international corridor on a certainty. execimve orncer, sain a system

/.x _ -
• said the U.S. could set a loan prices.” But he had not decided on a

[toil contract level for wheat which would In past years the U.S. had qnota figure. He notea that the C£^^te^fci
f°

c
^
s SLiS!?8™

_ _ raise the world price and could never talked to other countries current annual quota of 7m.
}J® ‘iJSSSK^wI

finpn fnr he undercut by Canada. about international commodity short tons, against estimated im- c®°®10eraDle
UilcU IUI ports last year of about 4.7m. economies in woolscllmg.

' /-» . tons, was “ meaningless.” The Council’s executive com-
W: llrlcsns T* *• 1 It could go down to 6m. or 5m.. raittee recenttv discussed the

|-T<lPPSIlIfl'inin5irV hut certainly not to 3m., he said, system and endorsed it in pria-
\SHI\VjTON. Feb. 16. • JL i UO-wlluX Jf 1J LO. • Mr. Finn Olav Gundelach, the ciple. Mr. Trebeck said.
)POSAL for a cotton

. EEC Agriculture Commissioner, The scheme was being con-
contract on the New. TOKYO. Feb. 16. will meet Mr. Bob Bergland in sidered by wool buyers and

U.S. may seek wheat price pact

THE FIGHT to create a bigger

body ot promote Britain's farm

exports will continue despite the

decision by industry and Gov-
ernment not to foot the bill.

Last wek Mr. John Stikin, the

Minister of Agriculture, an-

nounced that after consultations

with industry be bad bees told

the various organisations were
not prepared to contribute suffi-

cient funds to create an enlarged
promotional body based on the
present British Agricultural
Exports Council.

By increasing the BAEC’s
present income of about £S0,000
a year—-divided almost equally
between Government and indus-
tiy—to about £500,000 a year
in three years’ time a bigger
and better promotional body
would have been created

-

Most of the extra finance
would have come from industry,
but tbe Government did promise
to provide launching aid. The
refusal of the various companies
and organisations to fund the
plan resulted in tbe withdrawal
of this promised aid although
the Government's present grant
to the BAEC is expected to

continue.

BY PETER BULLEN

HWe find the conclusion

reached by the Minister and the

leaders of the agricultural Indus-

try both lamentable and incom-

prehensible. This conclusion

cannot but do harm to the UJv's
export prospects.

"It will give joy to our inter-

national competitors who are

Impetus

(ton contract

nned for

w Orleansn : V/llCdUb TTfc j • 1 it corn a go down to om. or am., rantee rvcviuiv uiM-uanea me
w .. Pr^psillflrtnsirv mirphtlQAG bu* certainly not to 3m, he said, system and endorsed it in pria-
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. ____ EEC Agriculture Commissioner, The scheme was being con-
:contract on the New

:
TOKYO. Feb. 16. will meet Mr. Bob Bergland in sidered by wool buyers and

' Gotton and Commodity LEADING Japanese trading Mitsui estimates that pur- Washington on February 24, the brokers. Rejection at this stage
{e has been submitted

; companies have made emergency phases totalled 300.000 tonnes of Department of Agriculture an- would delay for years the chance
Commodity Futures ( purchases of U.S. maize and maize d inQDnn tennM nf nounced. ' of developing new technologies

Commission, according: grain sorghum to avert the im- „ . ^ described the meeting as an for selling the Australian wool
“^oh Wright founder-end:

p

ac: of a U.S cotd wave orr the-*™ 11 sorghum, all for February exploratory preliminary get- clip, he said,
r of the exchange.

; supply of f**edgrain to Japanese shipment together pending further talks. If this should happen the wool
id the proposed contract compound feed makers, Mitsui The grains are priced S16 to The USDA said the EEC was industry would be more hard-
30 in 50 and 100 bale land Co. said. $20 a tonne higher than normal expected to buy $6.4bn. of U.S. pressed to retain its competitive
es and have tbe same; The firm paid .

large freight purchases for maixe and $2 to S3 commodities in the fiscal year to position and longer term
months as tbe New: premiums to use either coast for grain sorghum, Mitsui said. September 30. viability.

,.tton contracts. J?i*ut<*r and avoid the Gulf ports. Reuter Reuter Reuter -

Compared with other coun-
tries. some of whom have export
promotion bodies with multi-
million pound annual budgets,
the £500,000 export organisation
would still have been small beer.

A Ministry of Agriculture advi-

sory committee had recom-
mended such a body should be
set up. It could have given
impetus to Britain's agricultural
export drive which already
brings in about £ltbn. a year.

After mulling over the
Minister of Agriculture's
anaounceraent that “the over-
all view was against proceeding
with the proposed expansion on
the grounds that the industries
would not derive sufficient

benefit the enlarged body to

justify contributions on the
Scale needed,” tbe BAEC lashed
out angrily yesterday.

In a statement reaffirming its

intention to continue seeking
adequate funds for a bigger
central body despite the failure
of ministers and industry to do
so. Lord Glenkinglas. the BAEC
chairman, said:-—

IHMODITY MAJtKET USPQKTS AND PRICES
17 WrrTAl C -•••-- AiiulHBnumrf Metal TracUos reported inking and beds? swlllna dipped gains, rftPlTEF HGCA—Ks-finn spot prices Feb. IS: Navcls/ttavclinex 2-5O-3.20; Jaffa:
-Ei mill flkJL.Gl ihai In the mnrnlnj: cash w-irtbars traded bot- alter that. Ireah buying emerted Iroro VUilCt Other mittfan wheat: Essex CE7.TS. Feed Shamouu a^5-L25; BcypUnn: 2.78;

X-Ueady on the Londoa Metal »* tSJr5. Ih-cr evmths £Tf. SS. 57, 58. the US .sparked off'amor* grtieral Undon dosed easy and near the tows •beaicEsM* m.*i, Feed barley: Shrop- CtbHoI: N’avcb. Ovals 180.3.20; Moroc
‘ imuiwed by the straw per- MA 57. 57.5. SB. Cathodes: Three demand which in rorn ted to Wop-tosB UJC dw aUbo^h pe mala, shfre 184^5. can: -Ja. Maadatliis-spaaieb: s.BW.lO.

«f tin and lead. With send- w«th« £8«5. *8. Kerb;. Three monite pwchasw. T?w price m0
^
ed mined a steady appearance through most ***; IMFORT tfiVlBS—Effective to- Wflkiiws 3^84.88. Satsntnas 3.20. Lemons

Lord Glenkinglas

already taking markets from us.

They will regard the decision as

another example of uur failure

as a nation 10 provile tbe leader-

ship and the will to search out
and grasp our opportunities.

“We are determined to make
every effort to avoid the conse-
quences of this decision, it

reject the strong recommenda-
tion made a year ago by tbe
Minister's own advisory council
that such a body should be set

up as a matter of urgency.

"It ignores the country's vital

need for exports, the enormous
scope there Is for agricultural
exports and the latent capacity
of our greatest industrv to help
the country and iself by captur-
ing a large share of those
markets.

“In reaching their conclusion
tbe Ministry and the industry
have also failed to profit from
the experiences of all our main
competitors in the Common Mar-
ket and elsewhere. The U.K.
alone will have no central
organisation of tbe kind recom-
mended by the Minister's advi-

sory council.”

PRICE CHANGES
Prtcw Oct ton unless otberwiae stated

He said in almost every easa

other countries' organisations

were got off the ground by sub.
stautial funds from both govern-
ment and industry. They had
been tbe spearheads in their

countries' successful agricultural
export drives.

“ The minister and ihe leaders
of the industry seem also to have
overlooked tbe added strength
to the industry, in both produc-
tion and marketing, and tn the
ancillary industries that would
item from a substantial export
market backing up an expanding
home market.

"To neglect our overseas
opportunities wtll not only leave
markets abroad wide open to
our competitors, it may well in-
crease their capacity tn make
further inroads into our buinc
market.”

The decision was particularly
rliiljculi to understand when both
the ministry and the National
Farmers’ Union, speaking also
for the producer orientated
organisations which constitute
the British Agricultural found!,
bad endorsed the need for a
stronger central organisation.

“It scents incredible that
against all this background they
have- been unable tn find a way
nf providing the necessary funds,
individually or toinily. 'at the
level proposed by the advisory
council (£500.000 a yean or even
at ihe level suggested by the
union ft150.000 a year).

Minuscule
"These sums are minuscule

compared with the value of the
industry's production, or of its

potential exports, or with what
our competitors are spending oa
their central bodies."

BAEC’s task will not be cj?\\
Britain’s major machinery, fer-

tiliser and other major farm ex-
porters have built up Iheir own
successful overseas sales enter-
prises. They wil! take a iot of
convincing that they should con-
tribute to a central bodv which
may well duplicate work they are
already doing

In national terms, however,
there must be a wealth of export
potential open to the smaller, less
widely-based organisations to ex-
ploit. These comnanltrs would
undoubtedly benefit from a
stronger national promotional
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NTRACTS AND TENDERS

COTTISH BEVELOPMENT DEPARTMENT
e London-Edinbur^h-Thurso Trunk Road A9

Tore to Maiyburgh
be Secretary of State for Scotland proposes to invite

-s from experienced contractors for tbe construction
> above section of Trunk Road in tbe Highland Region
i Black Isle from Tore some 9km northwest of Inverness
cyburgh 2km south of Dingwall. -

he construction is of some 7J3km of 73m wide single

geway In either flexible or rigid pavement at elevations
to metres above sea leveL Also included is the

Wtion of a bridge comprising 3 spans measuring 34m,
and 34m respectively together with a 7 metre span
ly overbridge and Including side road connections,

ige and other ancillary works. Approxlmete cost of

"i >iks is £3.8 million.

: is hoped to iBsne contract documents about April 197?

te contract period will he'M months.'

ontractors wishing to be considered for inclusion in

ist of Anns to be invited (o tender for this contract

3 apply to The Secretary, Scottish Development Depart-

NCR Building, 2 Rosebura
.
Gardens. Edinburgh

5NJ. not later than 14 March 1977 quoting reference

33/6/1, Thereafter, invitations to tender.. will be extended
lected contractors and the necessary lender documents
IraWings will be issued by Crouch & Hogg, Consulting
eers. 18 Woodside Crescent, Glasgow G3 7UU, stating

the lenders are to be returned.

he intention is that tendering should be restricted to

of proven capacity and experience who at tbe time will

. a position to submit genuinely competitive tenders,

actors who because of other commitments or for any
reason do not apply to be considered for these works
ot io any way prejudice their eligibility for consideration
uture similar contracts: This scheme is also being
tisod through the medium of the Official Journal of
aropean Communities.
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bushel lois. l- Cents per JLih bushel.

I E Celtic, per 45-lb hu'Jict cx-wart-hnn-c.
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Land offer

to Dominican

workers
Gulf and Western Industries’

subsidiary in the Dominican
Republic bas launched tbe first

phase of 3 worker particlnation
programme which will result
:

d the eventual transfer of more
that 30,000 acres of arable land
to a company wholly owned by
its employees.
More than 200 Dominican

employees have already received

w litoffilWi Ml DlcrUAIMff -—Imported Produce: OimK-5|unlsiu Reuter
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EXCHANGE REPORT

Prices volatile but small buyers push equities

Index up 9.1 more at 385.2— Gilts firm but below best
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first-half figures lifted CompAir popular, rising 5 to Hip for *

2 to 74p. Wolf Tools rose 5 to two-day gain of 13; Robert R.

a 1878-77 higher of 78p, but Stockfis were marked up t to

Brasway eased 2 to 2Sp after the 127p in a thin market on the
interim loss. Penrad failed to increased earnings, while Dunlop,
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VU. . Iiminum Kiri Jimnert^nc mri ...x

OrtL W*. vi-m 8.08 «.io 6-aa b.ai: s.wh ojja-s

&rnteKrWl{fB«W') I»-M »-« MM 10JU 1K84| 18J8!.'

F/HEaUoftrattftl - 7-» 7-«° 1Ja 7.4S 7.66| 7.B0| :

TWHnjp mvtoA. *273 7,065 7.590 7.258 6AW 6,904!..

HqtrftT froorw fiin. - - l«4J»l 78.18 85.87 66.4<)f 74.9^

Bqrity EoT«jJ -- 16.660 l^M 17,8121 14.940q5.36gj
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OPTIONS TRADED
DEALING DATES
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First Last
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ings mgs
Feb. 8 Feb. 21

Last Last . For

Deal- Declare- Settle-

iugs tion meat
eh. 21 May 5 May 17

Feb. 22 Mar. 7 May 19 May 31

Mar. 8 Mar. 21 Jan. 9 June 21

For rate: indications, see end.
of Share Information Service.

Ue La Rue 50p ft 322 +12 322 17n Call* were dealt in Town and I
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!nch“pe r- .
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central, British Land Waterford
The atove list 0/ oenre stucfei is bated on the number of bargains Glass Burmah OH, ICI, Lonrho

‘

recorded yesterday m the Official list und under Rule J63(ll (c)
\ Invcrgordon P. and <L Deferred'
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NEW HIGHS AND LOWS FOR 1976/77
_ Tne Following securities Quoted in tiK MOTORS COMPONENTS (1)
Share Information Scnrfee wHtordav Stocbb; <R.,
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ee. ,37 'insurance (Composite) (7)
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MTU 20.1 2l3 -05 5J1
nrome ... ?3 9 4271*0.6 30-53
»a*eu ....24 3 2*01 —0J 6.19
Hanoi _ Z35 25 oj -02 4 67
nencait.. J72 390m -0.J 493
Jan 26.... 1074 ifl. . <68
Rf». .22 7 24.23-0 2 575
Feb. II.. W0 M3 . 550
a KTiara. EC2N CED
, te. . (63-2 65.1) -0 3) 550
Fur tax exonpc funds only

Lobdon Wall? (aMg)

Mutual Sec. Flu* U9I 43 « -071 *62 BLCbdUb] 130.1 3231 . I *44

+-lc 577 Mutual KishYid.-fei 455j +0.4| 987 Remiginm Management Ltd.?

o j Im National and Commercial cuy-Gate vis. Ftnabury s<j. ers. oiooe lose

h ^T^nb
£r8

|

tcjt * 815

1.3 SS M «twwft«w. Management LUL
lAccnm Unite. pw n )2b^ | 4*] PU Hoa 4 19. Bank Hsc- Manchsir 0812308^11

.Ltd. National Provident Inv. Mngrs. Ltd.? Tud*efl<ldl^3^lg
,2y f^it

1 330

02963*41 48, QDKCchurch su Slop3HH 010234200 - , . „ '

201 4 77 N.PX Gth Un-Tst - 136.6 39 M .j 550 RtnCnld. & LWDtiS. MgTS. Ltd. (a)

l/««m Unite.- ..._fe7 4sa 550 St. Swlthln# Lane. Ldn.. BC4. 01O2B43P6KnoMaw. Trust- bias ISJT IM moo r> io6n-im araNF1 (Paras. Trust- IllA?
Accum. Umtsi— . .1122.6

. 1 550 nsocum. (

550 St. Swlthln's
NewU7.Exe

For Slater Walker see Brittanla TsL

Stewart Unit Tst. Managers Ltd. <ai

b.T5R General
b. Do .Accum
T.SK.Snxtwfi
1 hi Do Avcum

ricallnff in DTtM KM.f j

«. 1 a»w. t rtw EC4 014DS43M AS-t-TiarioacSq.. Eainhurgh.

empt--£100.0 10*01-1.01 429 Stewart American Fund
Feh JA Soxt dealing March 15 SMndanf llrute . 1519

268 1, Kloshury Square. EU2A 1PP 01-0065811 ''Price* nt Jan. fl SC'I dealing 'day f^eb 01 IT*'
* 4,e^,ae Starch 15 '

SJj UnK Tiealitic: 18. CanynfK Rd. Bristol -Pnce# on- Feu. 16 Niii dcalinc day Mar 2 Rowe & Pitman Management Ltd.? withdrawal Unite
1053 B5S97UA
6 J9 Capital Priority -D66
4*7 Exera Inc Growth 260
??5 Do Accum . ...174
468 Financial PFRy. OJ
525 rioi.V-cunii 14.1
550 High Inc Priority-. 464

London Wall lot.. ZS1
550 SperiaJ.vfu 194

Stronghold Unit# [2*3

v-c National Westminster? (ai Cf*4ble Ho. Finsbury Sfaj., &'2 oi-soe I06S anwi British Caplul Food
tyIJ Inal lira 4L Lothbury. EU2P2HI 1 01-8778044 Rowan Int Fd... |62J 66 0) . | 256 -Standard .. . 1396 9491-241 494
S3 In 2u.if capital (Accum.V 154.4 58.1j*05[ <37 N«l rtlTday Feb 21 Accum Unite <98* H»6| -2.7) -

£g a- xl 321^ *-0.7 |.g Royal Tst. Can. Fd. Mgrs. Ltd.

BE Growth fav— .. 765 8li3 *0i 495 54 Jennyn Street. S.W 1 01-0288=32 Snn AJJl,ncf Fun<1 MagL Ltd.

5J3 Extra liy— 542 57 0*10) B<8 OpiUlFund... 162.1 *59 1 4.02 Sun Alliance Hse.. Horsham. 04(064141

<01-2388271 Ulster Bank? (ai

Wnrine Street, nellfa'i '<C5C3(bSt

563)
|

3 85 IhilJslcr I'.rnwth J29 3 31 Bui -0M 571

Sn '
I — Unit Trust Account & Mgml. Ltd

294 +04
12.9 *02
150 +03
49J -0 91

26J +0.1
50.7 -0.3
28J *05

4M 41. LotbhuTT.Qj*P2BP
769 PoxtMiOlnt. Fd -1560

.IS. Capital Fund -

.

*6060 jncconeFund.--
598|*1.0| 6 00 prices at Feb 11 Next dealing Fc!

1 4Q2 Sun Alliance Hse.. Horsham.
1 877 &P-E4.T1X Feb 9 (0430
b. 2a VTheFanulyFd 7L8

Kmc William 91 EC-lit tf.lft <>i«94«r.i
Friars 1be Fund I10&0 U4 0ui I 594
Wirier linli Fml 234 1 416
Do Accum 12SB 2721 1 416

Wirier Growth Fund
Kinc William si tXWIlB.Mt HCJ34!>:'1
Income L'nilfc |3» 25 V 1 409
Accum Unltfc [263 2771 1 409

INSURANCE, PROPERTY, BONDS
1 Abbey Life Assurance Co. Ltd.

ERtiiy Fund . 280
E(|U|I> Acc. . 22.9

•ADERS AND LAGGARDS 5SEL, fc
t'- nverliblc Fond. U95

1fatlow11nt Mh:.. ihinvx thr p.-rrenusc rbajis-" «1tli* hatrt tafcen pU.ce I

p”n "property IMS

I -a S« Paul’sChurchyard. BC4. 01-2

Fruity Fund . 2*0 29.8-18
Ei|ui<> Acc. 22.9 24 2 -15
Prnpe'tyFd. . . 1243 130 9 *04
Property Aw. . 1256 1323 +0.61
Scksme Fund 68.6 72 3 -20
tr nierublc Fund. U95 125J +QJ
VModcv- Fund .. 112 3 116 3 +02

Chrtbse. Japbet Life Ass. Co. LUL? Hambro Life Assurance Limited ? Lloyds Life Assurance?
01-3480111 I Palcrnnflcr Bow. EC4
-j 81 — Energy Boadt.. - 1308
-15 1 — Money B4s. . ... 1282
+5 4 — Managed Bite ... Q6A
0.6| - Equity Bd# . .. |Z8.2

IL-Iion’ii.u mu:.. WIMVX tm- (MTccnusc ra^jiB-" « nidi na»+ imw u«avv
P»-n' Property ... ugg 146.2 +0J

c.-mi'cr :i. u»:.-i. 111 the i.ntumH equuv secuons of (he F.T. actuaries Fw Sriertw
.

g-*
j

-lj

d.i.s. II .KDiainb the lin'd Mims Index. Pans Managed' '

13*J 141.5

Tools .... +37 43 investment Trust*

ar* and PuWteh.iw +*-K fnWBnce fCofBP)

L'CL. :2S— — -
Is +17.42 s,or«

• ;

*
... +173H Srcwcnec

C Brokers -+1S24 Praucm
'ins iHcnvy) ri-1233 htruimal (irnup

r ••.ritig (General) ... a 7.» Wines and Spirits
.•• u r (J.'ivK ipuruhii'i Group + 6.24 Insurance (Life)

1C lin'd Mini-s Index. . Pan. Managed
19m Rquiiy
•Prop Fd. Scr. 4

+44.D Entertainment and Catering ...... —5.41 TMan. FdSer.4 .

+37 43 investment Trusts
.

~ 632 JrSnv^Fd^ScMVRou 107
6^ .n |

(nsurance fComPOalK) ....._ - *.«J
TMoor, Fi Scr * ||D1 7 107 3 +031

«*«• "*+»«" •• -“ %'ssiT'J^™'
c°

-
u-

+17.62 s,or« ~ LW uEqutty Fd. Acc
Kl* FFixcd Int. Acc. .+17M BnmKnes - C OS gculHoneFd.W

+UJ4 Prnncrw . ; - 8-45 Thru .

-F123J Finalmat Group — ~ 954 uu'ute lav acc .

a 7." Wines and SPiriU ..-. J. -1832 K"?.™ «**

City of Westminster Assur. Soc
Ringatead Houre. 6 Wbitehouae Road. GihEc
Croydon.CRD 21A. 01-884 9661 (Vu.F.

Firn Unite. ... -1902 9471 I —
Fourth Unite - .r 58.9 j . \ - g* *
Property l ull* _ ]ci 4 50 9) . ] - E

012483989 7 Old Park Une. London. W1
(
— FUedlnt.Dcp (117 9

1 - Equity 1313
1
- Property . 1323

I
— Managed Cap . 109 9

Managed Arc UL6
Uvenass.- . N2

.11. Old Burlington St , tv f.

•Equity Fd .Arc 1121*
•Fixed lol. Acc. . |117 3
•GlAHonffFd.lc .

•b.u «onfaAcu

— Fira Unite. „ -W02 947^— Fourth Unite - . 58.9 J . \ -~ Property Unite- jd 4 509) . J
-

— City of Westminster Ass. Co. Ltd.

_ Ringstead i/oasr. 6 Whltd]one Road.
_ C roydon. "7RD 2I.A 01 084

«

_ Property Fund .146 4 50 41. I -
Managed Fund „ 138.4 145M J -
Equity Fund. . 40 4 4251 +0 a —

75*82 lAnd Book Fund 50.7 S3 Sl .{ —
_ Inx-MlorvOptFnd. 113 0 121.01 . . |

—

Gift Edged . . .

Pcn.FJJE)eT* >.'ap

01-4990031 612. Laadcnball St. EC3M7LS
I — int Gib FcbB . . i 1.07551

I _ Pen F-I.Dcp-Acc . LM3
l __ Pen Prop Cap .1665

’

J _ Pen Prop. Acc 204.7
1

.
Pen.Man i'ap . 1*02

iss
•I - Fea BS Acc . . 123*

Inrt.-v ... + 538 Baildlnn Materials -1238
rebase

J
+ 4.24 Tnbacvas —12-78

* + 3-99 Dicrewu Haases —1328
lu. Radio and TV . +3.07 Banks -U56
ilOMf* 'lump *• 23* Hautebeld Goods —1725
qvtumqnl - + 1.96 Textiles - -1324
• Iftfr x t L85 Coniracfing and Caiutrucunti —28.71

i Traders + 0.88 Mining Finance ;... —2*22
riolllaa — 0.97 Merchant Ranks —28.17

I riroup - 1.51 Gald Minos FT - -5*2*
Hnlactnring — 522 * Pi-rceniaKe chaoses based on Tuesday.

19 and Paper — 52W February 10. 1IK7, tndicua.

— X.AS Vh>U MujiFdAOU 563 9L0 . . —
TZ 4Prop Fd Acc 102 2 107J •.

.
_

T 954 nu'ule !nv acc . .124 6 131.1 —
—in 17 Equity Pan Fd_6ec 1367 1376 ... _“T Fixed I. FeuArc .1319 140 S ...
-11-29 G-.iSlou Pen-Acc U53 1212 . —
—1228 InUJlIa.PnFdArc... 873 9L9 . . —

PropJen.Acc.. .. U13 117 J .
-

*-12-78 M ple (ov.Pen-Acc. [13*2 1433! . _
-15-50 AMBV Life Assurance Ltd.?
"13J6 Aim# H SC- Alma Rd Rcigatc ReiRaletOlul
-1725 AMEV Managed . 11046 I10» +321 —
-1824 AMEVMgd a 92 9 97 * . -

AMEV Money Fd.. 992 104^ ... -
-28.71 Ffexipian .WS lOO.ri . .. _

Gill Fund ... -

PULA Fund. . lisii
FUnds currently claaed
Speculalor Fund.
Perform. Units. _

.

Gland Unite -

1242 _
1399 ' -
140 7 _
U6.B
1399
1000 . -
109 5 . -
1272 .

-
ML4
1753 -
2155 . -
1687 -10 -
2073 . -
106.5 . _
107 0 _
1141 . -.

1292 . -

Opt SBq.Frb 10 . 468
Opt. Prop Feb 10- 1132
OpL6 Hyld.Feh IU 1295
opt S Xian. Feb. ID. 118 4
Dpi Ded. Fob. ID .1135
*pM FAFeh. 15 . 1572
•Pn.Eq.Fd.Fcb.15 . 200.7
PU.Prril Feh 15 .123 4
•Pn Fd In Feb 15 . 1485
•Fn Dp Fd Feb IS 127 3

Prop. Equity A Ufe Ass. Co.?
1 18. Crawford Street W1H 2AS. 01-48601

. R Silk Prop. Bd. 150.6 ... -
Do Ueq Bd 66.7 -
Do Equity Rd 581 —
Do Fx. nay. Bd Fd 1242 -01 -

mJ9i»P, Do BaL .Vg.Scr.Tl 1037 -01023 6621 riiU Ed AGor free 110.4 -0.1 -
I Property Growth Assur. Co. Ltd.?

_ — Leon Houae. Croydon.CR8 1 LU 01-680 Of
— Property Fund 1464— Property Fund >A> - 146 0— .tgncufrunil Fund 574* .. .

—— A*nc FuadlA' 573 0 ... —
— Abbey Nat Fund . 1363 . . —
- Abbey Nat Fd 1A1 1364
— Investment Fund . 54 2 —

Investment Fd .A- 542 —

0-

? Son Alliance Fond Mangntt. Ltd.

01-

4060857 Sun Alliance Itmisc. Hnrjhnm 040364141

J

- EpLFdlnt Feb ff . (U24 7 130 01
|
-

- tint Bond Feb 15.
|

T1156 | I -

Son Ufe of Canada (U.K.l Ud.

Ltd.? Maple U Grth
01-8800(06 Maple LfMsngd

I

Maple LfEql'
I
— Penn I Pn Kd

SW1VS0II or£ttl54>i0

l 1519-
1 1

”
I «W4

1014 1 1

1556 1 1
—

Target Ufe Assnranee Co- Ltd.
Tnrort House, ilalcfiovve fid. A.'lcsliury

Bucks A) Icsbuty .0206' 5941

to new investment
133. 1 I

-

Hearts of Oak Benefit Society .
Eusion Road. London \HT 61-387 MTO „ , r
Hcs.txofOak . 1326 34.3! I

- MAG Groupt

¥HiU Samuel Ufe Assur. Ltd. i^iqalpFron*
1

-VLA T»t. Addiscombe Hd.. Cnoj 01 686 4355 ''on. Dcf> Feb. 1C

London Indemnity &Gnl. Ins. Co. Ltd. Foully Fundi A.
Nonh cliff

e

Use .I'oWoo Are .Bristol ^97281 Mosey Fund
Monc' Manager 123 6 25^ +0J - Money FUudiAi
MM. Flexible -ti) ag+Ol - Actuarial Fund.
Managed . . Z74 2S.M - Gill-«lecd FJind
FixedInterest 28 8 30 4 - C. tt-Edged Fd <
Deposit- _ 1102 1161 ©Retire Annuity

Gilt-cdgcd P\ind_.
Gilt-Edged Fd »AI.
•Retire Annuity
dimmed. AnnTv.
Prop. Grim lb PCnsI
All * Ibcr Ac. Ott.
•All Weather Cap.
*lnv Fd Ute
PettBioa Fd. Vtr .j

Coni. Fen ». Fd. ..

Cm Pn* Cap UL
Uan. Pens Fd 1

Man Pens Cap Ul
Prop Pent Fd. .. ,

Prop Penx-Cap Uw I

Bdgg. Soc Pen. I'L
Bdg Soc i’ap Ul -

_ loja *»ri«p o wr ti» .

AMEV Money Fd... 492
-28.71 Ffexipian . fel I«8.7| .

-2*32 Arrow Life Assurance
-28.17 30 L'Abridge Road. W12. 01

Sil .:.:} -
Barclays Ufe Assur. Co. Ltd.

an i...:!= tn&v-pu iul-vD 4
!

:

Commercial Union Group [SpS"Sffc0 Sil S2I
*° 2 '

1
V
'Z*7

kanJ£i
.
01 ?3

'

ra»0 oSp^^dSS? . 1WQ 125 6 . :
l arishle .tei-Ac.tf*. 3480 . - DoPn*.GtdCap .465 1DL6 ...
Do. Annuity Lis - .| 1458 |..| — Do PUMAd.Acc. .|971 1822| .

Confederalkm Life Insurance Co. Imperial Ufe Ass. Co. of Canada
0M37MMO Injpennl House. Guildford

. 7|

WZI •
f
- Grt-Frt Feb. II. . 154.2 584) .1

Pew^aJPra
‘

I
~ Pn Fd Feb 11 ..K7.8 Sl.ll . I

-

MAG Group?
Three <7ua" Toner Hill EC3B 6HQ 0I4SS 456B
l*era»nalP.Feb.il .0385 142.71 J -
non. Doji Feb. JC 1114 1171 *0 ! _
Eqi.llv Bit. Feh 10 1828 108 0 -
Family78J»Fcb.l0 187 6 -
Fam/J>ffl-« PeMfr 1311 —
Internatnl FeblO 88 7 842 -
Managed F>h u 11B.9 11*3
Propertj Fob 10 1285 1351]

Magna Assnranee Company Ud.

Equity Pen Fund
.

Fixed InL Pen Fd.
Majuged Pod. Fd

01- .499111 Property Fen. Fd..
• . .1 — •Protected in. Pol 1

Of Canada 18. UbcquenSq. Uxbridge. Middx f

. 71255 Bulldate Soc 3d .1 U85 I I

Sgjj .1 _ Magna Man Fd | 130 1 j J

*Lli . | - Merchant Investors Assurance?

id. 1428
nd_. 1668
I
IAI. 1M.8

ll> 149.0

*8181 Prudential Pensions Limited*

— The Individual Ufe Ins. Cfc Ltd.? 125. High Street. UroMton

Meibom Bara. BfIN 2NH
Equitv Fd Feb. 18. 1C17.23
Fxd. Int Feh. 18. . B5.M
Prop F. Feb. 18. -KM 46

Enlerprlie Hse. Isambard Brunei Bd
Portamouth POl SAW. Portsmouth 77733.

252 Romford Rd.. E.7
Gilt-edged tTbds . 198 3
3arcl«j-t»a/ir* f* J

Cornhi] l Insurance Co. Ltd.
22. Corahill. E.C.2 1

01-53455+V Capital Jsn. 15

_

^ — 18331 1 — GS Special Jan
Baralarbwida*..—f96? ]B2j[ -2jj - Ma.ifthJd Jan 20.J1315 U8s|

•Current unit value- Feb. 17. „ ... . _ .- t . „ Credit A Commerce Insnran
Beehive Life Assur. Co. Ltd.? 00 Mart Lane. £C3R ttv 0
71. Lombard SL EU3 D1-623 1286 CACMagdFri fULlO lUM
BlacttfloraeBd.„ J 11021 | . J — ManagedFdy . ...|4S95 «82sj .

-1 Crescent Ufe Ass. Co. Ud
Uoyds Bk- l.njl Tst .ttngrs. Acre Rae- Windsor. Berks. Win.

Canadn Ufe Assurance Co. CresJ’to dUxPa . 1*1 7 662)

20 High Sl. Potters Bar. Hens P.Bar 5H3 Crusader insurance Co. Ud
Crowtb-Fri. Feta. 1_ [

49 3 I I
- Vincula House.Tower PL. BC3 0

Ream. Fed. Feb 0 } 99b I Glh.Pron. Feh «... ISS.4 65 41

1.15—
.

I 905 I . .1 -
Kasss&Stu^mJ I r **»»&,.* *?.Bp SJ]
Credit & Commerce Insurance - •“,32ZJ }}*-4 ...

8P Mart Lane. £C3R TTV 01-488 1166 ofr^;" . .. 843 1^4
CkCMaenFil - IJW loam . I - *lrten.sudoal ..1249 ULS .

ManagMFds . ._|45 95 483S . . .) — OForeignFtdJnL. 1227 130.6 •.

Crescent Ufe Ass- Co. Ud oFbreign Equity...

0

U4»l

Acre Hse.. Windsor. Berks Windsor 63443 Irish Ufe Assurance Co. Ltd

. _l — Fixed Ini. Units..
EquilJ Units.

.

Propcnj Unite

• • • “ K AS Gilt Bond.

APOLLO
Edited by Denys Sutton

te world’s leading magazine of

Arts and Antiques

ished Monthly price £1.50 Annual Subscripliwt £18.00 (inland)

-

se.is Subscription £20.00 USA & Canada Air Assisted $48

Apollo Magazine. Bracken House, >0 Cannon Street

London EC4P 4BY - Tel: 01*248 8000

WE,THE
LIMBLESS,

LOOK TO YOU
FOR HELP
We come fromboth world'wars,

WcdoiTMf fromftcnva'.'Malava,

;

Aden. Cypriw. . . and from Ulster.

From keeping the peace no less

Jhnn from war we Jimblessiook io

you Tor help.

And you can lieJp, by helping

our Association. BLESMA (the

British Limbteh Ex-Service Men’s
Association) looks after the

limbless from al! the Sen-ices.
It helps, with advice and
encouragement, to overcome the

shock of los/ng arms, or legs or an
eye. 11 sees that red-tape docs not

stand in ihe way ofthe right

entitlement to pension. And. foe

severelyhandicapped and the

.elderly, it providet Residential

Homes where they can live in

peace and dignity.

-HelpBLESMA, please.We
need money desperately. And. we
promise you, noi apenny ofit will

be wasted.

Credit & Commerce Insurance
8D Mart Laac. EC3R TTV 01-9

%%TfF. .;B8S ai.:J

1 lor.' Dcp. Fd . 121)
Money MrkL B . 1228
Mrr ln\ Man F6 £ 0
Mer Ut«\ Ft) E4 .. 119 8
Equilj Bond. . . 452
Frep. Pens . . . 12L1
Man. Para.. . . 1P5.B
Equity Pcite 124 0
lom.lHp Pens 125

1

Mon Mkt Pens .
146 9

NEL Pensions Ltd.
Milton »'ouit. Dorking. Surrey

«i 069171 Reliance Mutual

23 17.761
M 15241
46 20Ml

Bucks A) Icsbut) >0-86 • 6941
Man. Fund Inr 89 2 949
Mao. Fbnd Acc LMJ l«J
Prop Fd Inr . 89 9 952 -
Prop. Fd. Arc 107 0
Prop Fd In' 88 0
Fixed Int Fd Inr 107 2 1133 -
Pen Fd Ace fnr 994 IM 7
Rei Plan .\c Pen 540 587 -07
ReLPlnnCap Pen 463 50 2 +0 5 .—
Rcl PI«nManAcc 1M7 110.4 -
Het-PluMan Cap 101 6 107 6 —
Gilt Pen Acc 1D7 0 1D0 -2 7 -
III Pen Pop .106 2 1I22|-28|—

.

Transinternational Life Ins. Co. Ud.
8 Brcaai Bldgs . BC4 INV 01-40S6497
Tulip Invert Fd U12 227 2

Tulip Mangd. Fd 90 5 952
Man BondTd ...914 96 2 -
Man. Pn Fd Pap 913 96 1
Man. Pen. Fd Arr. 93 6 9851

Trident Ufe Assurance Co. Ltd.?
Rennlndr House, Gloucester 045238641
Tridnat Man. Fd |1M 7 110.41 -1 41 -

~ Tunbridge Well* Kent 0flB£:

_ Bel Prop Bite | 165 4 | |

- Royal Insurance Group
~ 1. NorthJohnSU Lherpool 05123*

Royal Shield Fd ...11063 11241 |

Save & Prosper Gronp?
4. Gl SL.Helen's, Uiln.. EC3P 3EP 01-S54

Bel lav. Fd ... QSL8 107 S| +0 41

Proterrly Fd • Sl64 123 2
Gilt Fund _ „ . . HM5 UD ll +0 «

5P11 Deposit Fd” . 1161 12231

01-4050223 Rennladr House. Ulniiceyirr

I

- Tridnat Man. Fd 1104 7
Trident Gritn-Fd 1278- Trident Prop. Fd IU4 7
Trident Eqly Fd
Tndenta

‘ “

OaBSSSTl TVdl.GlltEilgFd
, .

Cannon Assurance Ltd.?
I Olympic fry, Wembley . HAflONB 01-W388T6
Equity Unite. . .. 1 UL336 1+0 08) —
Propxrty Unll . . . _l 830 1 . 1 —
Exec. Bald Unit... £10.77 I+8.W -

OmaPfa'dlarN . )61 7 662) ..| — u.Flptbur* Square. EC2.

Crusader Insurance Co. Ltd. KS5SdpSJ/'"Haq4
Vincula House. T̂ower PL. EC3 01-8288031 Spited Feb j'lSs
Gth.Prop. Feb. &...{S&5 65JI . .. |

- Prop Mod'Gib. .. .1155 8

- Ncles Eq. Cap .164 1 . 67 41 J - gquvtv Pms Fd . .|l}ij 11
- Nelex £q. Afciun. GU.9 893^ -1 71 - Prop Pent Fd— . h573 766- Nelex Money Cap M98 523 - Go Pens Fd.4. .. .hCT 4 165

Nelex Man Acc)50.4 5291 |
- Price# on'Feb 16. - Feb 10

Ne*l rub day Jar 25 _ .
VenUs dealings

Schroder Life Gronp?

I
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j
.

+5
i = Tissssrsr^

BWrer.BoSJCMR
F%a + 08II - RffifiSWa-Us

USg -. - Grosvenor Life Ai
Deptedl Bond —: 1..I1D52 _UJfl - - - 8S,Gro»ieoorSUW 1.

jtoyLAcagc.l^i-.l LZ81 1-60951 - Managed Fund .1271
life and Equity Asaaranee

IH - 05 - Growth A Sec. Ul
sS^COOO SH -—••• Cl 0 22.5

I
r r. * Him . Uf g |

•Secure Ret. .- K.O 36.J . •• - «nI,
!5?.

**£?** W

1

cm Fuad Cfc.O 28 0 — nroJble Fjjiane* .1

Etruib-Fond . 090 .
263 - l^ndhankSeca . .1

flBepoait Fund.. .. to JO U7 0 - Ije dbxni AerjUS
SdeSrieAn.FU.. >750 793.... — GAS SoperFd . .1

Capita] Life Assurance? Guardian Royal E
Coaiainn House. Chapel Ash WTcw Q902 3851 1 Royal Excbmogo. E.C3

GUi.PropFeb i_.-P85 6531. .. |
~ Prop Mod Gth. ..'.1155 8 164 01.. I 51

Eagie Star iMur/WBdland Ass. Kin« A Sbarson LXd. NPI Pensions Management Ud-

EartWIUDd
1

Twu*
I

MM' 4L5l?0M
#
b
2n 5iCcn,h' 11 1X3

,

0I-6235433 48. Graeerhorcb St. EC3P3HH 01-B23

«
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BY JAY PALMER NEW YORK, Feb. 16.

Cummins

investing

£30m. in
PRESIDENT JIMMY CARTER hinted that Mr. Carter's reply that after talks between the by now seeking to defer the

v.ould like ; £> settle the furore would be made public soon. - U.K, French and U.S. Govern- action, is clearing toe way for at
j

mcr the continuing ban on Mr. Powell stressed in his merits and lawyers representing least three to four weeks morej

British Airways and Air France statement that Mr. Carter was British Airways and Air France, of negotiations.

Concorde landing rights at Ken- still firmly convinced that it had the Port of New York Authority. Robert Mauthner writes: -Mr.

Tied-.- Airport. New York, “in a been “a mistake” to grant Con- which- has until now rigidly Carters personal message to M.

spirit of friendship.” Mr. Jody eorde landing rights at U.S. objected to Gpbcorde, would seek Giscard d'Estaing assured the

Fnv.ell, his Press secretary said airports a year ago. -However, deferment of the legal action latter of the desire to. settle the

lo-dav’ he made It clear that the Presi- pending against It In the New Concorde issue “in a manner re-

Cli; tha pr -_iHpr1t. tf. Pnwpll dent differentiated between York Southern District Court, fleeting the .dose friendship

refusing initial permission and This action, brought by toe between toe U.S. and France.",

PnS Sr' viS York Autoorltv or cancelling approval now. two airlines. . was set for Mr. Carter's message was m
fh riLrrnr nf Nrw York state This statement by Mr. Carter, to-morrow, and was designed to response to a number of firm

5^
eSh TMrtiSbr SicisiS, his first on Concorde as Presi- force a court decision that toe representations M, Giscard

•*Th?t A toe£ 3one to deride” dent, in* no way ' - prejudiced port authonty's actions were d Estarag has made in supporter
inai is ineir -ione m weme-

th(? outcorae 0f rhe Administra- illegal, and thus to win Con- Concorde in recent months. The

Scotland

Early last year Mr. William iTon's” forthcoming -decision on corde rights. .... French President made a par-
Coleman. President Ford’s wbelher Concorde should he All along there has been titter point of pressing the
Secretary of Transportation. given permanent landing rights serious doubt in many minds as Anglo-Frepcb case on Concorde

iB th(f u.s. « Mr. Powell added, to toe wisdom of trying to force during toe recent European tour

So far as- it -goes, -this new a Concorde derision through the °J.
Walter Mandate. the US.

half-hearted support for Con- courts.
'' Vice-President who took, back

corde by Mr. Carter must be The airlines are expected to wl*h him to Washington a per-

welcomed by toe British and acquiesce in toe port authority’s sonal menage on toe subject

French Governments but Mr. decision to seek a deferment in J™*?
M - Giscard dEstamg to Mr.

Carter's clear hint that he is not the hope that it will give all ~*rt®*;
, , . . . .

prepared to force New York parties more time to settle the • ^
' D

9f,
protests, a joint

has received personal messages approval for Concorde leaves its dispute by direct discussions. Anglo-French team or electronic

from both ?lr. James Callaghan future position .and success as This month the port authority engineers has begun recording

and President Giscard d'Estaing much in doubt as ever. deferred for a month, until to® intensity of some booms in

t o Now York and Concorde in Michael Donne writes: It March 10. Us long-awaited deci- Alderney

tV past few da-s. Mr. Powell was understood in London s ion for or against Concorde a nd. Features Page -0

approved 16 months' trial of

Cnrcordf Hiatus to Dulles Air-

port. Washmelon, and to New
York. Dulles flights hegan last

May. but services to New York
have been blocked by the port
authority.

Disclosing that the President

GEC studies

barter

contract
By Lome Barling

THE GENERAL Electric Com-
pany is examining the possibility

uf an oil barter deal with Iran
for the £70m. first stage of a rail- __
way project which. with

[ Formally as
.-idumona! civil engineering work,

! jsh[cov. the

Russia and EEC open first

contact in fishery talks

BY OUR INDUSTRIAL STAFF

BY ROBIN REEVES BRUSSELS. Feb. 16.

THE SOVIET Government sat munity. The whole form of the deal bilaterally with East Euro-
down to negotiate with European discussions was between the pean States, but would-be forced

Community representatives for Soviet Union and the European to negotiate with Comecon.
the first time in toe EEC's 20- Community,” he said. The negotiations were con-
year history here to-day. Mr. Ishkov told a Press con-

(jucted in what Dr. Owen
The historic significance of the 5/2L.21 'JJLilSK ^“wibed as “an extremely

occasion was not mentioned f®!
8 friendly atmosphere," much akin

Mr. Alexander to those undertaken regularly by
veteran Soviet ..

a8
f2?5™t

nt ’s
flPJ the EEC Council of Ministers.

uuvciuiiinti uiai u wuuia roreign urace. ana mr. ruin- rr. • „ u:«.h wmpre THp FFr «rtp cnihhnrab
like lo extend the barter system ioiav Vmndelach, the Brussels resS awemnts to Shftotafrom militarv deals to law ir-nmmiccinnor fnV FiehoHoc toke a !onS “to® 10 answer. resiswia attempts to make tms

civMian nroiect?
«e

,
Commissioner for Fisheries.

At the same time, Mr. Ishnov question part of the negotiations.
C1

It is understood that GFC hi S L,Russia
anJ other Eastern ijmed that his Government Dr. Owen underlined that toe

had prriSSdiscui,ons
C
^to ! 'S'™***'* 2?S2:

•i British nil coinoanv about the i

rec°gn *se the Community or the up j n development of the Com- posed deadline for applying forSKBS ?re :3!!^ relations with Comecon licences for.up to 27 vessels had

continuin'’ Lain-» one of rho i

Comniissio.n to negotiate external- as a quid pro quo for a reciprocal long expired and that Russia had

I*™...t British cnil enrineers I

a^raements on behalf of the deal on fishing. not yet replied. He asked Mr.

j-ajd yesterday it was interested
|

Ni
2
e

'. - Comecon approaches toward Ishkov either to provide a list

in the project and could be
But according to Mr.

Comecon
Gun- the Community have so far been of vessels to be licensed orHI hp a

I
u iv# wuuiiium* uavt ^ vi tv vi

enmoetitor for wo-k whpn <iels,cb
‘Ms did not Pr®*®01 a handled extremely warily, ironic- withdraw .Soviet trawlers from

jnder.s u-tenders went out i problem. “They made clear they ally because the EEC wishes to the EEC fishing zone.

a restil; of a contract signed

!

were prepared to conclude an avoid being put in a position At the last count 40 were
more than a year ago. Transmark,

!

agreement with tbe com- where it could not continue to present

too British Rail subsidiary, has I

been doing studies and design
vnrk on the modernisation and
electrification of the 625-rnilo|
railway from Teheran to Tabriz, i

The project has been given
priority by Iran, in spite of the
reduced nil revenues, in its

efforts to build up its industrial
infrastructure. Two other rail;
sections are to he modernised
by Japanese and French com-
panies.

Britain's involvement came
t'ftor these agreements, and
Tran insisted that the preliminary
study be carried out by an inde-
pendent body and for that reason
British Rail in'caine involved.
Transmark's studies are expected
to be completed by May.

Sea oil dispute with Ireland

for international court
BY RAY DAFTER. ENERGY CORRESPONDENT

THE DISPUTE between Britain Whitehall is to make a toe blocks were awarded by a
and Ireland over offsbore oil strongly-worded protest at the competent licensing authority- It

exploration areas is to go to Dublin Government's derision may be wary of committing itself

international arbitration. this month to counter-designate before the issue has been settled.

The move, expected, to be two blocks south-west of the Although much of the recent
announced by toe Foreign Hebrides.

- median line controverey has
Office shortly, will put in doubt The blocte. 132/15 and 133/11. been about toe area round
The legal position of the offer were awarded to a joint BP- Rod^ the oil industry is par
of two blocks to British BNOC exploration group under ^,3^ .interested in the
Petroleum and the British the British fifth round of eventual .shape of exploration

Corporation. licences only -a few days after zones in the Western Approaches
with the Iranian Government. il'| The arbitration commission, l^iand the Wocks to

lt js thought t0 contain sizeable
was fell that the willingness of; still to be designated, will look be 5/15 and o/ll in her own nr0snectlve structures. -

Britain in accept such an at the whole length of the territory.
, ,T .. .

arrangement would prevent rnv I median line from north oF It is expected that Ireland will *»i |0s Merntt wr*}®8 *™to

puwhle delay in reaching ahjRockalL down the Irish and make .a counter protest to D«blin-
^
Following weeks

jgn-emeni. .Celtic Seas to the Western Bn tain, complaining of the allocation to BP and BNOC of

Since Mr Dell's return from
;

Approaches. award of licences in disputed toejwo disputed mocks^ to®

Iran, the Gnvemincnt has not
*
,,;preshcd any opposition to

A FIVE-YEAR £30m. invest-
ment programme .to double-
output of diesel engines from
Its Shotts, Lanarkshire factory,
was yesterday announced by
the Cummins 'Engine .Company.

The U-S. corporation, ' the
largest independent manufac-
turer of diesel engines, 'Is to
provide UOH new jobs- to make
toe Shotts plant—already em-
ploying l,450r—its major Euro-
pean production centre for toe
250-450 hp NH range of six-
clindcr engines.
Cummins Is preparing for the

expected upsurge in demand
for diesels In the European,
Middle East and African motor
construction and industrial
markets.
The development, the big-

gest to be announced in Scot-
land for more than a year, was
warmly welcomed.yesterday by
the Government, which is pro-
viding more than one-third of
the finance.

The Scottish Development
Agency, which owns the
present Shotts factory, is in-

vesting £8.5m. in extending
buildings and modernising
older plant, while toe Govern-
ment is giving substantial
selective assistance under the
Industry Act as well as the
standard 22 per cent, regional
Investment grant
Cummins is providing addi-

tional funds on top of the
agency's £8.5m. to make the
completed complex one of the
most modern diesel engine
factories in the world.

Mr. oe Patrick, Cummins*
vice-president, Europe, said in
Glasgow that the. development
would double production of
NH engines from 45 to 90 per
day when the new plant came
on stream in 1980-8L
Much of the extra output

would be for export. Cummins
already sells 74 per cent of
its UJL production overseas,
with 60 per cent, of the Shotts
output going abroad.

Mr. Patrick stressed that
probably the most Important
element in toe decision to
develop at Shotts. was the
quality of the labour foree.
The factory’s products were
some of the best produced by
the company.
A second consideration

weighing heavily In favour of
U.K. development rather than
going elsewhere was toe
factory’s excellent record of
industrial relations. In the last

20 years, time lost through
industrial disputes had been
minimal.
When the Shotts plant is In

full production, Cummins*
UJK. workforce of more than
6,500 will comprise a third of
Its total manpower. The com-
pany has two other UJL diesel
factories at Darlington and
Daventry.

THE LEX COLUMN

-Albright and Wilson’s pre-tax

profits for. 2976 have emerged
ax the .top end; of the

;

expected

.range with £3L6m.
:

against

the growth rate acceler-

ating ' during the second sis

months. Strong demand in most
areas- has been the key feature,

UJL. exports .being singled out

for special mention. The modi-

fied No.- 1 fcanace at toe Long
Harbour, Newfoundland, phos-

phorus .
plant ha® at

brought.output to a satisfactory

leveL and toe second furnace is

now to be similarly, revamped
— it -is. due to be on stream in

the third quarter. this year. One'

weak area, however, was ' the-

fertiliser operation in . toe -U-K-,

and there has been a setback

for the Canadian industrial

phosphates side, although the

pulp bleaching chemicals busi-

ness improved significantly'

.

At this stage trading prospects

for 1977 continue to ‘look, fair,

-

but as a. big overseas earner

Albright' win find* ft "hard to

maintain ji really strong profits

trend this year. Last year’s

figures include, for instance,

£2.0m. arising from conversion
of. net current assets at more
favourable year-end exchange
rates, while export margins may
not be so easy to hold up

—

although Albright reckons that

it has been pushing for volume
rather than margins recently,

and has some .flexibility ber&

Moreover hold-ups In ; the

capital programme—only £14m.
was spent in 1976; rather than
the planned £20mi or sb^conld
have medium-term

..
implica-

tions. Still, the- shares are
solidly enough- based at 91p,
where the yield is 7.1 per cent
and the p/e is just under 6.

Some spice is added hy Tenne-
co’s 49i? per cent stake . (with
more loan stock conversion to

come) given that it has become
the fashion for overseas’ com-
panies to buy out UJC minori-

ties. -

Index rose. 9.1to 385.2

lOQtf

GRAND METROPOLITAN
SOURCES OFlFlNANCE

—could emerge at rmshtol
On that' basis, overalM
writing losses could • f#-|f
£25.7m. to something fi&ij

in 1976—and there is a ^
that they could r*

getoer in 1977. Wititjf
profits of about £42»:

:

;

view for . 1976, the
170p are on a p/e- of j

and yield /of 6J per cCnUj
of what could be a fur*
earnings gain in 1977'

disappear altogether by the

autumn. At the same time, work-
ing capital is under tight

control—it was unchanged last

year—and fixed asset spending
is going through a quiet phase
after a programme amounting
to £275m. over the last four
years.

So the group is happy to live

within its cash flow for- the
moment And given the current

trend in prices; and yields,' it
can reasonably hope for a

marked improvement in its

debt/equity ratio by 1978, which
is the final conversion date for

the big 10 percent, loan stock.

In this context?, it should be
noted that although CCA
accounting could welL make a

big hole in Grand Mel's operat-

ing profits, the chairman does

not think that -it would have
any impact on future dividend

policy.

Carrington Viyeil^ L
. ^ .

Further loss eliminati&'
;

r

‘

,
s
.

helped Carrington Vl7tS-'
,

:
J

,
’. ; ->

increase its pre-tax pi

£5.6m. to £12.0m.
indifferent trading
margins have improved gS * ‘"

and though there wa3..-*
iul

‘

increase in volume UJG.V
rose by two-thirds. The?
knitting side has bounced- -

into profit, although wefij

ting continues to lose id- J

Household textiies haref -
•’

very good year and.' after

natlng for two years, ej'.'
:

rose by 46 per cent 0ft-
profits. at £S-2m. more^n

trebled, mainly because'^

/

:
'

recovery in Canada and a'v-
:

...

to profit in Europe. .

The balance-sheet

make, quite sach good
;

Net indebtedness haa .i

£11.6ul, and even

£8.8m. property revalt

proportion ' of borrow

shareholders' funds’-':

risen slightly to 83-

Howevar, the recovery^

textile cycle has so'ms^

go and the shares at 3®
10.7 per cent.

l*nds

i
letter

UDT

General Accident on

Grand Metropolitan
Currency changes have offset

what would otherwise have been
noticeable improvement in

Grand Metropolitan '9 balance

sheet at the end of 1975-76. Net
cash flow over the year ex-

ceeded the group's operating

requirements by £82m.—but
devaluation increased toe sterl-

ing value of currency borrow-
ings by £34m.t and also took
nearly £13m. out of retentions

in toe shape of provisions

against unmatched “loans.

This mismatching has now
been reduced from about £40m.
to £12mM and is scheduled to

General,Accident got the in-

surance company reporting

season off to a distinctly wobbly
start yesterday with the news
that its operating ratio in the
U.S. during the final three
months was actually

4
rather

worse than in the third quarter.
But GA, at any rate, is not read-

ing too much significance into

these figures, and- is still happy
to talk about an improving
underlying trend. General
liability lines remain very sticky

in the U.S., but this will be
much more of a problem for
some of its competitors.

The U.S. loss in sterling terms
amounts to about £lUm., and
losses on the U.K. account-
after £2m. of storm damages
and £4im. of subsidence claims

Despite last year's !

interest-saving, UDT
to make a major
profits, largely beca
leap in money rat

autumn. Pre-tax profit

sharply better at £5.8ul;

]

Six months to Dccembi
the heavy overseas eleinf

meant that after tax-

$

and minorities \£L7mSM
only . £0.6ol of attrQi

earnings, while • etij®

debits are £2.8m. But
ability of UDTs
rate lending book
be improving sharply,-

to lower money costs jj:.’ ’!
•

increase in charges Jr «

business last October./Tfi

allow Eagle Star and ! :iY--

tial, lucky holders of tog -
•

'

Preference sharesi to^ea
;

'

some dividend hopes^^' •

Ordinary — now 20p— if

mauiry

almost as. speculative as^
fv

Althouch no direct discussions
on oil barter have taken place; National Oil Corporation.

A boundary dispute between waters. Irish Governments undisguised

the UK and France about In Whitehall there t* little a n?®r at what it considered htgb-

iMrter. hut the Department of! licence areas in the Western doubt that tbrae two blocks will handed action, the authorities in

Trade has made it clear that any ! Approaches is already being remain British. The Msb. it Diib id haw lost no_ time in

ciiinmcrcial .icrccmonis should (heard by an ad hoc arbitration Is claimed, bare Ignored the ™*»ung pubUc theinewsitoat toe

involve oniv the n.irties con- court in Geneva. It is expected U.K. Continental Shelf round tne U.K has agreed to arbitration,

(vrnert
'

! that a similar body will be inhabited islands of toe Irish officials are not un-

Np7.1t iniions about the first) established to settle the question Hebrides. • naturally presenting toe British

of the prirTi-mme are ox- 1
between Britain and Ireland. BP has taken toe view that decision as a climb-down.

rafted tn brain round the end!
of this >«ar. The total value of
the first round of contracts.

inHmliti’.: civil enctnjer-
in-J. is iikolj in ho about tMOm.
Later -tares, which will in-

volve considerably greater civil

engineering work, arc expected
to be cxen more cosily. How-
ever. the exact requirements of
the Iranians on train speeds,

tracks and other factors will
determine the long-term cost.

Devolution Bill decision to-day

Dell to press U.S.

over Skytrain
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT

BY RICHARD EVANS, LOBBY EDITOR

THE CABINET will decide to- next week curtailing debate on The growing view of Ministers

day whether to take a desperate toe Bill's committee stage. is that as there are no more con-

gamble to save the Government's .
indications last night were CBSS j0ns in prospect following the

fll-tated devolution legislation ™. *r
:

*“lcBael
, U°Y,fiTif

announcement of the referendum
by tabling a guillotine resolution ^ details, there is little point in

f , TOFptZ -t

U.K TO-DAY S.W. Max. PC (4SF).

BRIGHT at Ural, rain spreading S ^E^ind.' Uk^DIslrto, ?3e
trutn S.W . lator. sw. St-nll.-tnri Irol-mri

L'. and S.E. England, E. Anglia,

E. Midlands
Brieht early, rain from S.

Wmd S.W. Max. SC i-WF).

On). S. and S-W. England. TV.

Midlands. Channel Islands. S.

\1 ales

Rain anri hill Fuj at first,

clearer later with showers. Wind

of Man, SW. Scotland. N. Ireland

Bright early, rain and hill fog,

snow on high ground. Wind S.

Borders, Cent. Highlands, Argyll,
N.W. Scotland

Bright spells, rain later, snow
and fog on hills. Wind S.

VE. Scotland, Orkney, Shetland
Bright intervals, and showers.

Wind S.E. Max 6C (43F).
Outlook: Changeable.
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colleagues, were delaying toe introduction of thepreparing for a showdown with ouiHotiae
°e

Labour rebels even though ° ‘

estimates show that opposition is Ministers have found that

still too strong to allow a guiilo- W"cnever they attempt to intro-

tine to succeed. “uce a concession to persuade
Ministers concede that without som e rebels to back a guilio-

the guillotine, which sets a rigid nne- “ey incur the anger of
timetable For debating the Nther MPs who immediately
remaining clauses of the Bill, toreaten wthdrawal of their sup-
there is no chance of the legis- Port.

lation reaching the Statute Book Tt ; 5 booed that the imminence
sel6!.?,Q ‘

... ,
the guillotine and the possible

The Bill s committee stage has loss of the legislation with all
taken ten days including a num- that could entail for Labour's

,u
3te n,5ht sltttnos, and electoral prospects in Scotland

only three clauses and part of win concentrate the rebels'
tne new clause an the refereo- minds' and bring them reluc-
gum have been completed. tantly to heel.

MR, EDMUND DELL, Secretary air services pact with toe U.S.
for Trade, reiterated yesterday was overdue. .

his hope that it would be pos- He told the air transport
stole to get U.S. permission for section of the London Chamber
the Laker Skytrain cut-price of Commerce that in 1975-76, the-
Atlantic flights plan, without US. airlines earned £183m. on
muddying the waters ” of the direct services across the North
present talks on a new Anglo- Atlantic, compared with the
U.S. air agreement. £127m. earned by U.K airlines.

Mr. Dell said he would seek a “When one .adds, the earnings
“special arrangement” on Sky- from routes to Bermuda and.
train and stressed that there was Hong Bong, the

.
imbalance'

an overriding need for a new becomes far greater: the U.S.
i air pact between toe two carriers earned in total £293m..
countries, covering a wide range compared, with :' our airlines
of topics, particularly the excess BIBOA-’
of reats available on the Atlantic Over recent years, the existing
route. free-for-all situation had encouo
This Is an attempt to refute aged airlines to compete in put-

toe arguments in the UK. that ting on extra capacity, .especially
his decision to promote Skytrain on the American side. “ If an
upsets the U.K. negotiating airline mounts more capacity, it

position in the Anglo-U^. talks.
is lively -to attract traffic away

Hitherto, the UJL has been £pom its competitors. As a result,
pressing for “ single designs- aircraft have been flying only
tion ”—one airline from each fulL

j country flying on specific routes, MThis harm? the airlines;

j

such as London-New York, which ^high harms- the consumer in
if approvea woDld. mean elther^ the passeDger pajS (w ae
riehte^m £t rouie. ^ aext t0^ 31 weU

Inclusion of Skytrain gives “„™I®*® -

_
each country two airiines on the Moreover we must remember
London-New York run, destroy- there is a good deal of con-

ing the UJL’s “ single-designa- sumer dissatisfaction about air

tion ” argument. transport at the moment. What
Mr. Dell said that the U.K the traveller 'wants Is lower

could by-pass this by hegotiat- fares, not empty aircraft

ing' the “special arrangement” “ Our calculations show that if

when the countries meet again our proposals were adopted, fares
on February 28. but he did not could be. reduced by. .8 jper cent,

indicate what' form this in real terms, while still yielding
arrangement would take. a reasonable return to the air-

He made it clear that a new lines.”

Morpeth hits at cost accounting critics
BY MICHAEL LAFFERTY, CITY STAFF -

MR. DOUGLAS MORPETH,
chairman of the group which
produced the proposals for a

new current exist accounting
system, hits back to-day at some
of tho critics of the new
approach.
Writing in The Financial

Times he describes suggestions
that ED18. the document coo tam-
ing the current cost accounting
proposals, is falling into dee p
trouble ana is unlikely tone
introduced except perhaps as a

supplementary statement as “an
extraordinary rumour.”
He says that auditors still sign

audit reports stating that the
profit and loss account aod the
balance sheet give a true and
fair view, and asks:

M How then
can we retain our credibility as
a profession if we continue to
bless misleading accounts for a
moment longer than we can
help?

”

But as Mr. Morpeth was argu-

ing ' in favour of ED1S one of

the largest UK accounting firms.

Coopers and Lybrand, said that

it was now coining round to toe

view 'that “until proposals on
current cost accounting are made
which are generally acceptable,
historic cost accounts should, in
the meantime, continue te be
produced, together with a sup-
plementary 'statement showing
the effects on profit of inflation
on fixed assets, stocks and

monetary Item£”
“ ”

It Is noteworthy that one of
Coopers’ senior partners, Mr.
Brian Maynard, takes aver as
president of the English Insti-

tute of Chartered Accountants in
a few months. His deputy will
be Mr. Erie "Sayers, chairman of
Dupozt, a company whose
finance director is a member of
the Midlands finance directors
group which-- also opposes the
Morpeth approach.

Morpeth’s view, Page 8
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Vfe’dliketo toast Bass Cham’ngton.

TheirnewGraupHeadquartersatBurion-on-Tnantwontfie
’

Burton CwicSocietyAwardforoutstandingarchitecture.
.

\?'. m

Their architect reproduced the rythmic Italianate curves,. <:

characteristic ofthesurroundingbrewery buildings, in histlesighor N
the load-bearing dadding-paneb-which BISON produced,toge#^
wdth the precast BISONwmestructureand2^sq.m.offl6ors.

ThisAtfardwinningbuitdingwastinishedonscliedpteand

withinstrict budgetary limitations.
'

'NerttimeyoirsayXheer^with BASS,spares thoughtforus..

Because no onegave BassChatrmgkm better supportthan BISON- :-
(

VE:

An2idec£Pht&p£Makepeace. FFU3A, Group ChretArcMeti.
BassttarmgtanUmTted. ~~ - --— '

(X)NCFETE UMITffl
The iargest^tructural precast

concrete speda&tslnme world.

01-836 7171 0543254441 0532 713211 0324^3
0753652909-' "
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